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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 












































MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 

















FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 
























LONDON PARIS 











Member Federal Reserve System 
and New York Clearing House 




















Established 1874. 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENU: 


Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


















































THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 












































FIRST NATIONAL BANK 
PHILADELPHIA, PA. 




















CHARTER NO. 1 




















Wm. A. LAW, President 














HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


wre 








The Liberty National Bank 


of New York 


UNDIVIDED PROFITS. $2,200,000.00 


Correspondents in all countries 


Special facilities in Scandinavia 











The New York Trust 


Company 
26 Broad Street 





5th Avenue and 57th Street 


Capital, Surplus and Undivided 


Profits, 


$14,000,000 








John L. Williams & Sons 





Harris Forses & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHIC 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
Li t on Application 


Cable Ad ‘ess SABA, NEW YORK 





ESTABLISHED 1892 





Established 1810 


THE 


MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $25,000,000 


Epw arp B.SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


PH’ ADELPHIA NEW YORK 





Ti Chase National Bank 
the City of New York 


57 BROADWAY 


Deposits, June 30, 1920 $237,000,000 OES TALL. cccencenstcsscssubee $15,000,900 
SUI LUS AND PROFITS_---.---- 22,667,000 
r- SITS (June 30, 1920)____--- 387,752,000 


Foreign Exchange 


Trust Service 
Bond Department 


OFFICERS 
A. BARTON HEPBURN, 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, 
Chairman of the Board of Directors 











Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 


PHILADELPHIA 





, UGENE V. R. THAYER-..---..-.---- President 
SAMUEL H. MILLER_--_-.-_-_--- Vice-President 
EDWARD R. TINKER-------- Vice-President 
CARL J. SCHMIDLAPP.------ Vice-President 
GERHARD M. DAHL..-.------ Vice-President 
REEVE SCHLEY....-..-.-.------ Vice-President 
ALFRED C. ANDREWS......-..--..-.- Cashier 
DIRECTORS 


Newcomb Carlton 
Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. ope Gerhard M. Dah 
James N. Hill Andrew Fletcher 
Daniel C. Jackling William B. Thompson 
Charles M. Schwab Reeve Schley 

Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H. Wendell Endicott 
Edward T. Nichols William M. Wood 


Henry W. Cannon 
A. Barton Hepburn 
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Investment Wouses and Prawers of Fareign Excangeh 


J. P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO,., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO. 


ParapeLrula NEW YORK Bostor 


ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





1. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 








Bonds for 
Investment 


Kean, Taylor & Co, 


Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 





Maitland, Coppell & Co. | 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele regete Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co, 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on come 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. , 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars. Pounds 
Sterling, Francs, Guilders, Pesetas. etc. 


London Agents, Messrs. Goschens & Cunliffe 


BOISSEVAIN & CO. 


§2 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 





— -—_—_— - — = —_—— 


KIDDER, PEABODY & GO. 


113 Devonshire St. 18 Broad St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 








Amsterdam, Holland. 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 








33 Pine St. - - - New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FRED£ HUTH & CO., London 


and on the Continent of Europe 





ALDRED & CO. 


40 Wall Street 
New York 





Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





Sepr. 4 1920.] 


THE CHRONICLE 








Investment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their norma 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however. 
point to an advancing tendency and a returp 
to normal would yield unusual profits. 





Write for our suggestions and Circular F. B. 


Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 








FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
~ New York 


Pittsburgh 
Wilkes Barre 


Baltimore 
Washington 
Lebanon 





HALSEY, STUART & CO. 


incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street 
ST. LOUIS ATLANTA, GA, 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


- Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


24 Marietta Street 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





— 


Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities, 





ROBINSON & Go. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 
Investment Securities 
Yielding 6% to 8% 


Peabody, Houghteling & Co. 


EST. 1865 
10 So. La Salle St. 


INC, 1918 
Chicago 





B. H. Collins, President 


Investment Securities 


64 PEACHTREE, ATLANTA 


NEW YORK JACKSONVILLE 
NEW ORLEANS CHARLOTTE 
BIRMINGHAM MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wa!! Street, New York 
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WE FINANCE 
ESTABROO K & CO. Electric Power and Light Enter- 
Members New York and Boston prises with records of established CHASE & COM PA N Y 


earnings. 

















PIP 








INVESTMENT SECURITIES WE OFFER BONDS 





15 State Street, - BOSTON Bankers and Investment Dealers 
24 Broad Street, NEW YORK Proven Power and Light Securities 


BALTIMORE SPRINGFIELD Correspondence Solicited 


se ae FLECTRIC BOND & SHARE CO. 
° * (Paid-Up Capital and Surpl $24 000,000) , 
Richardson, Hill & Co. |‘ . ciener = “a Arthur Lipper & Company 


Established 1870 New Street and Exchange Place 


MUNICIPAL AND KAILROAD NEW YORK 


Investment Securities 
BONDS 
SECURITIES BOUGHT AND 


50 C ess St. j 
B OST oN For Conservative Investment SOLD ON COMMISSION 


Boston Stock Exchange R. L. D ay & Co. Members Branch Offices 


adenibersl Mon York Stock Exchange 
(Chicago Stock Exchange 35 Congress St., Boston N.Y. Stock Exchange § Waldorf-Astoria Hotel,N.Y 
N.Y. Cotton Exchange 11 East 44th St., N. Y. 


N.Y Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
New York Correspondents Chicago Board of Trade West End, N. J. 


Roosevelt & Son, REMICK, HODGES & CO. Long Beach, N. Y. 


Founded 1797 


19 CONGRESS ST., 






































Seasoned PARKINSON & BURR We Specialize in 


yaw Meaeal _ “tbe toes Government and 
nicipal 
30 Pine Street 7 Wall Street 53 State Street Mu cipa Bonds 


New York NEW YORK BOSTON William f.(ompton (0. 


INVESTMENT BONDS 
| 14 Wall Street, New York 
Cochrane,Harper&Co.|| — ,,,, 8t.touls—Cincinnatt 


W. F ® Ladd & Co. Investment Securities 
60 State St., 111 Broadway E. HOWARD GEORGE & CO., Inc. 


BOSTON NEW YORK 


















































Investment Investment Bankers 


Securities 





81 State Street BOSTON, MASS. 





BONDS 
Baker, Ayling & Young 





——e 





New York ; 
BOSTON rounDeD 1852 


Investment Securities 
PHILADELPHIA Letters of Foreign 


ESTABLISHED 1865 Credit Exchange 
Travelers’ Checks 


AMKDaL | Correspondents Throughout the World. 
5 Nassau St., N. Y. | Knauth Narchod & Kuhne 
KONIG BROTHERS & C0. Members New York Stock Exchange 

Equitable Building New York 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 160 Pearl Street, NEW YORK 


and 


Tax-exempt Guaranteed & Preferred| Commercial and Travellers’ x 
Railroad & Telegraph Co. Stocks Letters of Credit Watkins & Co. 















































New England on 7 Wall Street 


Industrial Securities 
Yielding 614% to 8% KONIG BROTHERS, LONDON NEW, YORK 





and 
NEDERLANDSChHE HANDEL-MAATSCHAPPY Investment Securities 


J. MURRAY WALKER 
ROTTERDAM | 


85 Devonshire Street Boston 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
chased now they will yield from 


744% to 734% 


Principal and interest payable in 
United States funds 


Write for Particulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montreal 











A'& Amos e Co 
Members Toronto Stock Exchange 


Canadian 

Government, Municipal & 
Securities 
aon sateen 


VictoriaBe. Chicago 


iii 


Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 









































CANADIAN 
{INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


URNETT. 
PORIEDLUS 


17 S:. John Street Montreal 
STOCK AND BOND BROKERS 


a 


— 
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FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 


——— 


BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP 
REST 


$22,000,000 

22,000,000 
UNDIVIDED PROFITS 1,090,440 
TOTAL ASSETS 571,150,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City, 
In Paris, Bank of Montreal, (France). 
In the United States—Mew York, Chicago, 

Spokane, San Francisco—British American 


Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 











United Financial Corporation 


Limited 
INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital 
Reserve Fund & Undivided Profits 
Total assets 


7,739,000 
143,000,000 





Sir Edmund Osler, 
' President 


Clarence A. Bogert, 
General Manager. 





New Veet Agomey. 51 Broadway 
©. 8. Howard, Agent 


London Branch, 73 Cornhill 
S. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 


CANADIAN BONDS 








C. P. R. Bldg. TORONTO 





| R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New York 
and Canada 


All Canadian Issues Dealt In 





Telephone Rector 5441 


TRUAX, HIGGINS CO. 


Lewis Bldg. Montreal, Can. 


THE CANADIAN BANK 
OF COMMERCE . 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 


President, Sir Edmund Walker, C.V.O., LL.D., D.C.L. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
C. L. FOSTER Agents 
C: J: STEPHENSON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Trasfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,006 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont, 
300 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York Agency, 52 Wall Street. 
H, F, 


atterson, Agent. 





Correspondents {Bark Joint City & Midland 


Bank, Ltd. 
in Great Britain| Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up 


eserve 
étal Assets 


Head Office Montreal 
SIR HERBERT 8S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directer 
C. E. NEILL, General Manager 


700 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO 
DOMINICAN REPUBLIC, HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUAY—Montevideo. 
SPAIN—Barcelona, Plaza de Cataluna. 
NEW YORK AGENCY—68 William St. 
F. T. Walker, J. A. Beatson, E. B. McInerney 
and J. D. Leavitt, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 

















HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


fEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 





JARVIS BLDG. TORONTO, CAN. 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 23,828,500 
Reserve Fund 16,375,000 
Reserve Liability of Proprietors.._ 23,826,500 


ae 


$04. 08s ore 
Aggregate Assets 31st March, 1920 $377,721,211 
Sir JOHN RUSSELL FRENCH, K.B.E., 


eneral Manager. 








351 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea), and London. The Bank transacts 
qx description of Australian Banking Business. 
Wool and other Produce Credits arranged. 

Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued £7,500,000 
Paid-up Capital ot’630'000) To- 
Reserve Fund_.£2,630,000/gether £5,130,000 
Reserve Liability of Proprietors... -_ £5,000, 
Total Issued Capital & Reserves_ £10,130,000 
The Bank has 42 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
16 in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND. 


Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—W. J. Essame. 
Assistant Manager—W. A. Laing 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors.... 2,000,000 
£6,040,000 


Drafts payable on demand, and Letters ef 
Credit are issued by the London Branch on the 
Head Office, Branches and Agencies of the Bank 
in Australia and elsewhere. Billson Australasia 
negotiated or collected. Remittances cabled. 
Head Office, Sydney, New South Wales 

London Office: 
18, Birchin Lane, Lombard Street, E. C. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital Authorized and Subscribed 
Capital Paid Up 


Reserve liability of Shareholders £750,000 
Reserve Fund and Undivided Profits._... £785,794 

Branches in India, Burma, Ceylon, Straits Settle 
ments, Federated Malay States, China, and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
ead Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital _.-.£3,000,000 
Paid-up Capital £1,600,000 
Reserve Fund ° 
The Bank conducts every description 
and exchange business. 


- CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clerment’’ 


English Scottish and Australian Bank, Ltd. 


Head Office: 38 Lombard St., London, E. C. 8 
Subscribed Capital £1,078,875 0 O 
Paid-up yt 9,437 10 0O 
ility of Proprietors. 539,437 10 0 
d 550,000 0 O 

















of banking 








Further Lia 
Reserve Fun 


Remittances made by Telegraphic Transfer, 


Bie Nosotiated or Sorwarees ur Collection. 

anking an change business 

scription transacted with Australia. ay Se 
E.M.JANION, Manager. 


Hong ‘Kong & Shanghai 
BANKING CORPORATION 


Paid up Capital (Hong Kong Currency) -_..$15,000,000 
Reserve Fund {In Gold. ..$15,000,000) __ . . $36,000,000 
In Silver. .$21,000,000 
Reserve Liabilities of Proprietors 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, "ig paar STRAITS SET- 


ENTS, I ° 
WADE GARD'NER, Agent, 34 Wall Street 

















PBB LALA ALLA ALA 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNA 


Joint Managing Directors: 


8. B. Murray, Bee. E. W. Woolley, Esq., 
F. Hyde, Esq. : 





JUNE 30TH, 1920 
Subscribed Capital__. £38,096,363 
Paid-up Capital 10,840,112 
Reserve Fund 10,840,112 

367,667,322 











HEAD OFFICE: 
5, Threadneedle St., London, E. C. 2. 


OVER 1,460 OFFICES IN ENGLAND AND 
WALES 


OVERSEAS BRANCH: 


000 | 65 & 66, Old Broad Street, London, E. C. 2 


ATLANTIC OFFICES 
“Aquitania,”’ “Imperator,” “Mauretania” 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus $10,000,000 
Undivided Profits 


Branches in: 

Straits Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
ndon 

Lyons 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL, 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 
Reserve Fund 

$5—£1 STERLING. 


NOTICE 18 HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 

CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5% % at 7 and 14 days notice. 

Approved 
Money received on de 
from time to time; and for fixed 


speciall terms. 
PHILIP HAROLD « WADE, 


—s 


Manager. 


5 oo 











BARCLAYS BANK 


LIMITED 


with which has been amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,400 branches in England and Wales 


Agents in all banking towns throughout 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


' £14,210,356 
£7,000,000 
£296,059,132 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 
Authorized Capital 


Paid-up Capital 
Reserve 





(30th June, 1920.) 
Current, Deposit and other ac- 
counts 


HEAD OFFICE: 41, LOTHBURY, E. C. 2. 


Chief General VUanagers: 
F. J. Barthorpe John Rae 


Foreign Branch Office: 82, Cornhill, E. C. 3. 


BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir 
BRUSSELS: 114 and 116, Rue Royale 

SPANISH BRANCHES: 
BARCELONIA: Paseo de Gracia 8 & 10 
BILBOA: Gran Via 9 
MADRID: Avenida del Conde de Penalver 21 & 23 


AFFILIATED IN FRANCE 
London County, Westastaiater & Paris Foreign 
a . 


PARIS: 22, Place Vendome 
LYONS: 37, Rue de la Republique 
BORDEAUX: 22 & 24, Cours de |]'Intendance 
MARSEILLES: 29 Rue Cannebiere 


NANTES: Rue Lafayette 
AFFILIATED IN IRELAND 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of Commission. 
The Bank is popeeoenne by Branches or Agents in all 
the Principal Cities and Towns of the United King- 
dom and has Correspondents throughout the World. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provincials 
Capital Fully Paid U Lire 315,000,000 
Reserve Fund “« 41,000, 
Deposit and Current Accounts 

(May 31, 1919) ** 2,696,000,000 

Central Management and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
(formerly Sebasti & Reali), 20 Piazza di 8 ‘ 

Foreign Bfanches: FRANCE: Paris, 2 Rue le 
Peletier angle Bould. des. Italiens; BRAZIL: Sao 
Paulo and Santos; NEW YORK; Italian Discount 
& Trust Co., 399 Broadway. 

Offices at Genoa, Milan, Naples, Palerme, 
Turin, Trieste, Venice, Florence, Bologna, 
Catania, Leghorn, and over 100 Branches in the 
Kingdom. 

London Clearing Agents: Barclay’s Bank, Ltd.. 
168 Fenchurch Street, E. C. 


EVERY KIND OF BANKING 
TRANSACTED. 





BUSINESS 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 


Bank & Mercantile Bills discounted.' London Office, 7 Fenchurch St., E. C. 3 
t at rates advertised 

upon 
ted on ap- | 


Capital & Reserves m legal 148,215,765—£12,939,472 


All classes of Argentine, Spanish and 
European banking business conducted. 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital $31,200,000 
Reserve Funds $11,640,000 
AGENCY IN NEW YORK, 
165 BROADWAY 


London Officv, 1 OLD BROAD STREET, E.C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., S. W. 


Correspondents to the Italian Treasury- 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
Pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 


d’Oriente, Tripoli. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital $50,000,000 
Subscribed Capital $31,250,000 
Paid-up Capital & Reserve Fund. $18,812,500 
Total Resources $306,125,415 


Over 350 Branches and Agencies throughout 
South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 





LEU and CO.'S BANK. 


LIMITED 
ZURICH (Switzerland) 
Founded 1755 


Capital Paid up en -- ..-Frs. 52,600,000 
Reserve Fund 


EVERY DESCRIPTION of BANKING BUSI 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


——— + -— oe - —_- 


CREDIT. SUISSE 


Established 1856 


Capital paid up_-_frs. 100,000,000 
Reserve Funds__frs. 30,000,000 








HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 
Foreign Exchange 
Documentary Business, Letters of Credit 





Banque Nationale de Credit 


frs. 300,000,000 
frs. 62,000,000 
frs.2,600,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 





London Office, 43 Lothbury, E. C. 2 


West End Branch .._.1lcRegent yest 
aterloo Place S. 





Capital paid up, . . $24,000,000 
Surplus,. ... . . $6,600,000 
Deposits, .. . . $190,000,000 


i eeenatetennta 





——— a 


Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP_-_-_Frs.70,000,000 
RESERVES 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 





Reserves Exceed - - $450,000,000 00 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits £1,082,276 

£35,648,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office\ - - - 3 Bishopsgate, E. C.2 
Manager: Wm. Wallace. 


Glasgow Office - - Exchange Square 
Agent: Thomas Lillie. 


172 Branches Throughout Scotland. 


Description o British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 














NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £1,663,270 


LONDON AGENCY | 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5—=£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 
RESERVE FUND = - 


Head Office: | 
15, Bishopsgate, London, England, 


with numerous Offices in England 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND. ._F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


$199,671,600 
- $39,034,320 
- $36,195,205 








Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 





BANK OF BRITISH WEST ae: ts 


Authorized Capital 

Subscribed Capital 

Capital (Paid Up) 

Surplus and Undivided Profits- -_- 

Branches throughout Egypt, orocco, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking fecility for transaction 

with Greece, where it has been established for 

years, and has Branches throughout the 

Comey i 

at Alexandria, Cairo, &c., in Egy t, 
Head Office: Basildon House, 
Moorgate Street, 

LONDON, E. C. 2. 








THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) 


Paid up— 
’ shares of £20 each £5 paid. _£1,250,000 


250,000 “A 
500,000 “B’ shares of £1 each fully paid..£ 500,000 
$1,750,000 


Reserv £1,000 ,000 Deposits . .. . £36,671 ,162 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Oftice—62 Lombard Street, a Cc. 
Glasgow Office—113 Buchanan Str 
Drafts, Circular Notes and Letters of Crest issued 





| and every description of British, Colonial and Foreign 


Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 





Lorenzo E. Anderson & Company 
310 N. 8th St., St. Louis 
Municipal & Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Members Chicago Board of Trade 
St. Louis Merchants Exchange 
St. Louis Cotton Exchange 
|\St. Louis Stock Exchange 


Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
509 OLIVE ST., 





ST. LOUIS, 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST. 
= 


ST. LOUIS 








SPRINGFIELD, ILL. 


Slocum, Eckardt & Company 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldgz., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 








ee me - eee « 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 


MISSOURI 





IRVING T. LESSER 
STOCKS AND BONDS 


475 Ellicott Square 





. BUFFALO, N. Y. 





CHICAGO 


OP LLL A el el lel ll 
“ rY 


“""esae 


GREAT LAKES SERVICE 


Let us show you what that means in all 
Departments 


Commercial Savings 
Trust Foreign 


Member Federal Reserve System 
CAPITAL AND SURPLUS, $3,600,000 
110 South Dearborn Street 
Chicago 














Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 


New York St. Louis 





Municipal and 


Corporation BO N DS 
SHAPKER, WALLER & CO 


134 SOUTH LA SALLE STREET 
CHICAGO 





TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


1905 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing}Same. 


Rooms 517-520, 111 W. Monroe St. 
Harris Trust Buil ding 


CHICAGO, ILLINOIS 





CHICAGO 





PBBPPBPLR PLP LP 


lilden & Tilden 


INCORPORATED 
Investment Bonds 


208 So. La Salle Street 
CHICAGO 














SCOTT & STITT 


INVESTMENT BONDS 
111 W. Monroe St. 


[ACEY JIMBER G 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 


me ad 
—s 


332 SQ. MICHIGAN AV.. CHICAGO 




















CINCINNATI 


$250,000.00 
AKRON, OHIO 
547% 
SCHOOL BONDS 


Due 1922 to 1936, to yield 5%%. 


FINANCIAL STATEMENT. 


Assessed valuation $279 ,.300,700 
5,896,000 


“— “Population 200,000. 
The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, OHIO 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Blidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI O Hil O 








TOLEDO 


TUCKER, ROBISON &CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 
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PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Commonwealth Blidg., 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


; Branch Office: 
National Bank of West Virginia Building 
Wheeling, W. Va. 








F.N.Boyle & Company, Int. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





W. Carson Dick & Company 


INVESTMENT BONDS 


390-395 UNION ARCADE BUILDING 
PITTSBURGH, PA, 


KANSAS CITY 


i i ed 


STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 


Kansas City Missouri 








INDIANAPOLIS 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Inaiana Security. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415jLemcke Blidg., INDIANAPOLIS 








MICHIGAN 


eS 


Hoods, Swan & Edwards Co. 


Members Detroit Stock Exchange 


~ 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


810 Congress Bidz., DETROIT, MICH, 





A. J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





W. A. HAMLIN & CO. 
Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 


1010 Penobscot Blidg., DETROIT, MICH, 


DANSARD. HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 





Members Detroit Stock Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 


Grand Rapids 





Chicago Detroit 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 








Detroit is the market for 


DETROIT MOTOR STOCKS 
Reo Paige Ford 
Continental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 








_ COLUMBUS 


~ CLAUDE MEEKER | 


Investment Securities 





Specialist in Cities Service Issues 


COLUMBUS, O. 
NEW YORK CITY 


8 East Broad St., 
71 Broadway, 





MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bldg., DETROIT 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bldg. 


DETROIT MICHIGAN 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





ae 


GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH 
Members Detroit Stock Exchange 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 
Tel. Cherry 2800 





ae 





NEWARK, N. J. 


~ CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N., J. 


F. C. ANGER & CO. 


Investments 





1252-54 Penobscot Building 
DETROIT, MICH, 








LOUISVILLE 


Hutte 





ied 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
44 CONGRESS ST., W. 





Paul Jones Bldg. LOUISVILLE, KY. 


DETROIT 
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__PACIFIC COAST 








Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds{ Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 


_—— a — 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock 
and Bond mented 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








California Securities 


Aronson and Company 


Los Angeles, California 








CLEVELAND © 


OPA Le initia LLP 








The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange, 
Chicago Board of Trade. 


CLEVELAND 


Detroit Cincinnati 
Toledo Akron 
Denver Colorado Springs 


Stocks Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 


Boston 
Columbus 
Youngstown 





CLEVELAND 


FFALO 
690 Euclid Ave. 


BU 
Niagara Life Bldg. 





KLIPPEL - WASHBURN - BERKLEY (0. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton 


Bucyrus 





Listed 


Unlisted - Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





Hunter Glover & Company 


Investment Bonds anil Stocks 


Short Term Notes 
CLEVELAND 


MUNICIPAL 





/ PA CIFIC COAST 


PBPBPAPBPP PPP LPL ALARA AA AL A ALP ALA AA A OA 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 








Blankenhorn-Hunter-Dulin 
Company 


CORPORATION 
AND DISTRICT 


BONDS, 


LOS ANGELES 


PASADENA SAN DIEGO 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE,RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bldg. Los Angeles, Cal. 

















R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat’l Bank Bidg-., San Francisco 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Buildin 
SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 

SAN FRANCISCO, CALIF. 
Stocks aud Bonds 
Information and Quotations on all Pacific 
Coast Securities 


Members San Francisco Stock & Bond Exchange 


SAN FRANCISCO. 


DENVER 





Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO. 


Investment Bankers 


DENVER 








PORTLAND, ORE. 


MORRIS BROTHERS, Inc. 


| THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


'Government and Municipal Bonds 
Established over a Quarter Century 


Morris Building - PORTLAND, OREGON 
No. 3, Central Building - SEATTLE, WASH. 








—_— 


HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGON 











DULUTH, MINN. 


——_ 


- MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











gin een 


ESTABLISHED 1910 
“MUNICIPAL RAILROAD |. 
‘CORPORATION BONDS | 
COMMERCIAL PAPER, — 


MINNEAPOLIS ST.PAUL 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 


MINNESOTA CORPORATION ISSUES 


—_ _ —< el 














WE WILL BUY 


Minnesota & Ontario Pow. ist 6s 
Powell River Company ist 6s 
Red River Lumber Co. Ist 65s 
inneapolis St. Ry. Extended 7s 


WELLS-DICKEY COMPANY, Minneapolis 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 
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ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, 











ALA. 


Southern Municipal and 
Corporation Bonds 





CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building CHATTANOOGA 








MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 


—- 











a em ee = 
- Cee ee 


SPARTANBURG, ‘S. c. 


A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 





ny 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


, Berlin Ww. Behrenstrasse 32-33 
(Founded in 1856) 
Fully- paid capital & reserves M.144,500,000 


All kinds of banking business transacted. 
Special attention given to foreign exchange and 
ete ntary business. Trade information furn- 





a 








Cable Address: tHandelges, Berlin. 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





Adrian H. Muller & Son’ 


AUCTIONEERS 
OFFICE No. 55 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 


14-16 Vesey Street 
Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











BONDS STOCKS 
SHORT-TERM NOTES 


PARSLY BROS. & Co. 
BANKERS 


1421 CHESTNUT STRE:T 
PHILADELPHIA 


MEMBERS PHILADELPHIASTOCK EXCHANGS 





Established 1865. 


BCIOREN & CO 
BANKERS 
410 Chestnut St. 


Government, 


Philadelphia 


Municipal, Railroad and 
Public Utility Securities 


Members New York and Philadelphia 
Stock Exchanges. 


oe 


—_— 








SHEL WAUKES 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 





Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 


. . | 
Investment Securities 5 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 











| 


PHILADELPHIA _ 


GRAHAM, Parsons & Co. 


435 CHESTNUT ST. 118 BROADWAY 
PHILADELPHIA NEW YoRe 








Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Grace,”’ Philadelphia 





E.W.Clarks Qo. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


PAE C owmn:sCoa. 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 


$99,000 
New Castle, Pa., School 5%s 
Due July 1, 1935 to 1938, inclusive, 
to return 5.10% 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 











Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





FIRST wie Cons 
WATION AL BARK BLOG 


Mirwauxee. Ws. 


PARKER PEN 
8% Preferred 


Go 








H.JONES 


CIPAL RAILROAD? 
CORPORATION BONDS 


©, 








Frederick Peirce 
BONDS 


Co INVEST- 
ror 6 && «Co. 


MENT 
1431 Chestnut Street, Philadelphia 


























Immedi ba delivery 
at lowest prices --- 





von Polen & Co.inc 


60 Broadway -- BowlingGreen 4310-4 

450 West 42nd St - 395 East 49thSt 
- NEW YORK - 

Chicago - Boston - Denver 

Philadelphia Milwaukee Berlin 
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(Vou. 111. 


— 

















TS inancial Financial 

















We own and offer the unsold portion of 


$100,000 


Weld County, Colorado, Consolidated School District No. 4 
6% Building Bonds 


Dated August 15, 1920 Optional August 15, 1930 Due August 15, 1940 


Actual valuation, CN iiscasadescicad $7,000,000 
Assessed valuatio 5, 625, "490 
Total bonded debe, including this issue __ "198, '000 


The district is situated exactly half way between Greeley and Fort Collins 
and comp rises twenty-four thousand acres of the richest irrigated and cultivated 
land in Colorado. 


PRICE: 101 and interest, to yield 5%% 


Bosworth, Chanute & Company 


Investment Securities 


An Unusual 
Short Term 
Note 


combining 


1—Valuable Conversion 
Features 


2—A Strong Sinking Fund 
3—Common Stock Rights 





17th and California Streets, 


Denver, Colorado 











ee eee ee ee 











Bonds & Stocks 


Local to New.: York 
and Brooklyn 





| 


ETE 


ern 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 





























Peers 


AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 








Southern Securities 


Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














CENTRAL NEW YORK 
SECURITIES 


Bought—Sold—Quoted 





: 
| 
| 


Mohawk Valley Investment Corp. 


Investment Bankers 


UTICA, N. Y. 














R. Lancaster Williams & Co., Inc. 
INVESTMENT SECURITIES 





Equitable Building, 


BALTIMORE MARYLAND | 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange | 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 





H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





GUARANTEED STOCKS 





City Investing Co. 
Mortgage Bond Co. 
National City Bank rights 


FRANK J. M, DILLON 


71 Broadwa NEW YORK, N.'Y 
Tel. 6460 Bowling Green 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 





New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET MEWARK, N. J. 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 


N. Y. Penn. & Ohio 414s, 1935 
Union Pacific lst 4s, 1947 
Chicago & Pac. Western 5s, 1921 


Montgomery Bros. 


Telephone 15 William St. 
Broad 3063 New York 


Mexican Eagle Oil 


Bought—Sold—Quoted 
Circular on request. 


ZJosevh Gaulker & Sous 


Members New York Stock Exchange 
61 Broadway New York 














————— ee 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 
Members Philadelphia Stock Exchange 
Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Bros., N. Y. 


4—High Yield 
5—Exceptional Security 


Fully described in Circular CC-34 


H.M.Byllesby & Co. 


Incorporated 
New York 
111Broadway 206 srsese St 


Wet St 


350 Soe Doct 


SO 
cotinreemaaeedll 











GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn System Securities 
Gulf Oil Corporation 6s 

Am. Fruit Growers 7s 


We Wish to Buy 


Illinois Central RR. 
Security 4s, 1952 


Hartshorne & Battelle 


25 Broad St. Tel. Broad 7740 
NEW YORK 





For Sale 


100 shares 
Fidelity Trust Co. of Newark 


ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 





F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONOSs 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Bulliding ST. PAUL, MINE 





A. G. Becker & Ce. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 
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Amer. Power & Light 6s, 2016 
Amer. Water Wks. & Elec. 5s, ’34 
Brazilian Trac., Lt. & P. 6s, 1922 
Cin. Rich. & Ft. Wayne 7s, 1921 
Col. Newark & Zanesv. 5s, 1926 
Consol. Trac. of N. J. 5s, 1933 
Dominion Coal Co. 5s, 1940 
Georgia Lt. Pow. & Ry. 5s, 1941 
Mengel Box Co. 7s, 1923 

Mich. Cent. Air Line 4s, 1940 
Milwaukee Elec. Ry. & Lt. 5s, ’26 
Public Service of N. J. perp. 6s 
Seaboard Air Line 6s, 1945 
Sinclair Cons. Corp. 714s, 1925 
Southwest. Bell Tel. 7s, 1925 
United Gas & Elec. 6s, 1945 
United Light & Ry. 6s, 1926 
Wickwire Spencer Steel 7s, 1935 





Morton Lachenbruch & Co. 


42 Broad Street. New York, 
@GHICAGO DETROIT PHILADELPHIA PITTSBURGH 


Instantaneous communication between 
our offices is made possible through 
their intercon nection by private wires. 


ee 


Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place "Phone 8308 Hanove 








“Opportunities in 
Liberty Bonds” 
Circular on request. 


SUTRO BROS. & CO. 


136 BROADWAY, NEW YORK 
Tel : Recter 
Members of New York Stock Ezchengs 











British Empire Steel 
Shares 


Canadian, Cuban 


and other 


International 
Securities 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 








PRIVATE WIRES 
Montreal Toronto 











Chicago & West. Ind. 4s, 1952 
Chic. Terre H. & So. E. Inc. 5s, ’60 
Consumers Power 5s, 1936 
Detroit & Flint 5s, 1921 
Dul., Rainy L. & Winnipeg 5s, ’21 
New York, Susq. & West. 5s, 1937 
O’Gara Coal 5s, 1955 
Rock Island, Ark. & La. 4s, 1934 
Toledo & O. Cent. Gen’! 5s, 1935 
Wisconsin River Power 5s, 1941 


H 


Telephone 6070 Rector 





Am. Brake Sh. & Fdy. (old stocks) 
American Light & Traction 
Bucyrus Co., Com. & Preferred 
Burroughs Add. Mach. Stock 
Detroit Edison Co. Stock 
Firestone Tire Com. & Pfd. 
Goodyear T. & R. Com. & Pfd. 
National Bank of Cuba 

Paige Detroit Com. & Pref. 
Packard Common & Preferred 








Merrill, Lynch & Co. 


120 Broadway, New York ) 


Traders Telephone 7683 Rector 


Private wires to Chicago, Detro, Cleveland, Youngstown, Grand Rapids and Lansing. 








ee 

















We Specialize in All 


Dividend Scrips 


and 


Rights 





C.C. Kerr & Co. 


2 Reetor St., N. Y. Phone 67380 Kecteor 








American Tobaceo 
8% Scrip 


BOUGHT AND SOLD 


Specialists in all Tobacco Securities 


BRISTOL & BAUER 


H] 120 Broadway ‘WY. Phone: Rector 4594 


i | 
1 








Mark A. Noble Theodore C. Cerwin 


NOBLE & CORWIN 


86 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Otis Elevator Pref. 
Eastman Kodak Common 


Curtiss Aero Com. & Pref. 
Telephone 1111 Bread 


CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
Stock Exchanges 


HOME INS. BLDG... 7 WALL STREB? 
CHICAGO NEW YORK 


WANTED 


American Pow. & Lt. 6s, 1921 
Southwestern Pow. & Lt. pref. 


H.L. NASON & CO. 








85 Devonshire St. BOSTON 9$ 








— 


Railroad Bond Dept. 


Cinn., Wabash & Mich 4s, 1991 
Cleve. Term. & Valley 4s, 1995 
Atlantic & Yadkin 4s, 1949 

M. & O. St. Louis 5s, 1947 

St. Louis & Cairo 4s, 1931 

N. Y. Penn. & Ohio 4%s, 1935 
Florida Cent. & Penn. 5s, 1943 
Chicago & West. Ind. 4s, 1952 
Western N. Y. & Pen. 5s, 1937 
Houston E. & W. Texas 5s, 1933 
N. Y., Chi. & St. Louis 1st 4s, ’37 
Cleve., Lorain & Wheel. 4%s, ’30 
Cleve., Akron & Colum. 5s, 1927 
Seaboard Air Line 6s, 1945 


industrial Bond Dept. 


Consol. Coal 4%s, 5s, 6s 
Fairmont Coal 5s, 1931 

Wayne Coal 6s, 1937 

Retsof Mining 5s, 1925 
Cosden 6s, 1932 

Habirshaw Elec. Cable 7s, 1935 
Amer. Can debenture 5s, 1928 
Champion Lumber 6s, 1928 
Norwalk Steel 4%s, 1929 
Union Carbide 6s, 1950 


Bank Stock Dept. 


National City Bank Rights 
Equitable Trust 

Irving National Bank 
Columbig Trust 

Guaranty Trust 


Public Utility Dept, 


Fort Dodge, D. Moines & Sa. 5s 
United Utilities 6¢, 1943 

Gt. Western Pwr. 5s. 1946 
United Light & Rys. 5s, 6s,{7s 
Northern States Power 5s & 6s 
Amer. Lt. & Trac. 6s, 1925 
Tennessee Power 5s, 1962 
Standard Gas & Elec. 6s, 1935 
Duquesne Light 6s, 1949 
Laclede Gas 7s, 1929 

Amer. Gas & Elec. 6s, 2014 
Detroit United 7s, 192? 

Cent. Ark. Ry. 5s, 1928 

Elmira Water, Light & Ry.'5s,'’56 


Industrial Stock Dept. 


Paul Delaney 

D. L. & Western Coal 
Utica Knitting Mills Pfd. 
Worcester Salt 
Corrugated Bar 
American Oilfields 
Commercial Acid Pref. 
Passaic Mills Pref. 
Aluminum Co. of. Amer. 
Heine Safety Boiler 


Standard Oil Dept. 


S. O. of Indiana 
South Penn Oil 

S. O. of California 
S. O. of New York 
Prarie Oil & Gas 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securitées, Standard Oil: Stocks 


156 Broad Street, New York 


Phones 5161 to 5169: Hanover 


Philedciphta Phone, Looucst ST2, Balt. Phone, St. Pent 9860 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York Stoek Exchange 


6 BROADWAY, NEW YORK 


Atlantic & Yadkin Railroad Ist 4s, 1949 
Chicago Terre Haute & Southeastern 5s 
Chicago & Western Indiana RR. new 714s 
Cincinnati Hamilton & Dayton 414s & 5s 
Galveston Houston & Henderson RR. 5s 
International & Great North. 7s & notes 
Kansas City Memphis & Birmingham 4s, 5s 
Louisiana & Arkansas Railroad 5s, 1927 
Manila Ry., Southern Lines, 4s of 1939 
Philippine Railway Co. Ist 4s, 1937 
Pittsburgh & Shawmut Ist 5s, 1959 
St. Louis & Cairo RR. 4s, 1931 
Wisconsin Central ref. 4s, 1959 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WE DEAL IN 











WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Investment 
Securities 


ee 


Da vies, Thomas& Co. 


dembers N. Y. Stock Exchange 
§ Nassau St. New York 
Telephone Rector 5526 


Underlying 
Railroad 
Bonds 














VILAS & HICKEY 


49 Wall Street New York 
BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON OOMMISSION 


Telephone Hanover 8317 


Marion Light & Htg. Co. Ss, 1932 
Penn Mary Coal Co. Ist 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


GO? Chestnut St. PHILADELPHIA 


New York Tel. Co. 4\%s, 1939 
Amer. Tel. & Tel. Col. Tr. 5s, °46 
_ New York Tel. Co. 6s, 1949 ) 
Braden Copper Co. 6s, 1931 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 
Central Pacific 34s, 1929 

Norf. & Western con. 4s, 1996 
Pacific Light & Pwr. 5s, 1951 

U. S. Steel s. f. 5s, 1963 
Pit.,Cin.,Chic. & St. L. 344s & 4s 
Erie Pittsburgh 34s, 1941 





a? 


New York Interurban Water 5s 
West Va. Water & Elec. 6s 
Acquackanonk Water Co. 5s 
St. Joseph Water Co. 5s 

Joplin Water Co. 5s — 

Clinton Water Co. 5s 

Racine Water Co. 5s 

Wichita Water Co. 5s — 

City Wtr. Co. of Chattanooga 5s 
Bijou Irrigation District 6s 
Emmett Irrigation District 6s 
Ft. Wayne & Wabash Valley 5s 
Queens County Water Co. 5s 


H. C. SPILLER & CO 


INOORPORATED 
iv Water St., corner Devonshire St., BOSTO” 
63 Wall Street, NEW YORK 











New Orleans Ry. & Lt. 414s, 1935 
B’ham Ry. Lt. & Pr. 4148 & 6s 
Memphis St. Ry. 5s, 1945 
American Cities Com. & Pfd. 
Det., Gr. Haven & Milw. 6s, 1920 
C. N. R. Manitoba 4s, 1930 
Canadian Govt. & Mun. Bonds 
Cuban Govt. 414s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges. 
120 Broadway. ‘Phone 7500 Rector, N. TY. 








a 


Ashland Lt., Pr. & St. Ry. 5s, ’39 
Bronx Gas & Electric 5s, 1960 
Spokane & Inland Empire 5s, ’26 
Combustion Engineering 

Buff. & Lake Erie Trac. 5s, 1936 
Globe Rubber Tire Mfg. Co. 
Central Ark. Ry. & Lt. 5s, 1928 
New York & Jersey 5s, 1932 

So. Bend & So. Mich. 5s, 1927 
Land Value Refunding Co. 


Taylor & White 


43 Exchange Pl., N.Y. Tel. Hanover 427-8-9 














McKinley & Morris 


ONE WALLST ,N. Y. Tel Rector 7931 to 7936 
| Sell 
Hudson Navigation Co. 
20. Year 5% Bonds Due January 1, 1923 


Cleveland Electric Deb. 5s & 7s 
Consumers Power 5s, 1936 

Southern California Edison 6s, 1944 
Wisconsin River Power 5s, 1941 


Gilbert J. Postley 


7 Wall Street NEW 
. Reuhens Rete et” Ce 








Duquesne Ltg. 6s, 1949 

Empire Refining Co. 6s, 1927 
Empire Gas & Fuel 6s, 1924-1926 
Mississippi Val. Gas & El 5s, 1922 
Lehigh Power Sec. 6s, 1927 


BAUER, STARR & CO. 


BROADWAY LAND TITLE BLDG., 
as ¥ ° PHILADELPHIA 
BRecter 7416 Private wire connections 


We Will Sell 
Madison River Power 5s, 1935 
Brooklyn Edison 6s, 1930 
Milwaukee Elec. Ry. & Lt. 4%s, 1931 
Niagara Lockp. & Ont. Pow. 5s, 1954 
Ohio Cities Gas 7s, 1925 
Salmon River Power 5s, 1952 


J. S. FARLEE & CO. 
66 BROADWAY 


Mlembers American Bankers’ Association 
Members New York State Bankers’ Association 











We Will Buy 
Detroit Edison 5s, 1933 
Idaho Power 5s, 1947 
Long Island Lighting Co. 5s, 1936 
New England Power 5s, 1941 
Niagara Falls Power 5s, 1932 
Ohio Cities Gas 7s, 1921 
Southern Public Util. 5s, 1943 Tenn. Power 5s, 1962 
Southwestern Bell Tel. 7s, 1925 Texas Power & Light#5s, 1937 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 111 BROADWAY NEW YORK 





Atchison Cony. 4s, 1955 

Ala. Trac., Lt. & Pr. 5s, 1962 
Berkshire Cotton Mfg. Stock 
Central Pacific Ref. 4s 
Dominion Coal 5s, 1940 

Det. Gd. H. & M. Con. & Eq. 6s, ’20 
Georgia Lt., Pr. & Rys. 65s, 1941 
Lake Superior Income 5s 

N. Y., Pa. & Ohio 4%s,1935 
National City Bank 

Philippine Ry. 4s, 1937 
Seattle-Everett 1st 5s, 1939 
Wisconsin Central Ref. 4s 


ABRAHAM & CO. 


37 William St. N.Y. Tel. Rector 1 & 3 

















Berdell Brothers 
Public tility Securities 
11k Broadway NY 





'| Great Western Power Co. 6s, 1925 
Utah Securities Corp. 6s, 1922 
American Pr. & Lt. Co. 6s, 2016 
Lehigh Power Sec. Corp. 6s, 1927 
American Gas & Elec. Co. 6s, 2014 
Northern States Pr. Co. 7s, 1923 
Duquesne Light Co. 6s, 1949 
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Mexican Light & Power 5s 
Indianapolis Water Co. 44s & 5s 
Roanoke Traction & Light 5s 
Michoacan Power 6s 

Guanajuato Pow. & Elec. 6s & stocks 
Southern Public Utilities 5s 
Monroe (Mich.) Water 5s 
Burlington (Vt.) Gas 5s 

Empire Lumber 6s 

Guanajuato Reduction & Mines 6s 
Clinton Water Co. 5s 

Birmingham (Ala.) Water 5s 
Muncie (Ind.) Water Co. 5s 
Springfield (Mo.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 63 State St., 
Main 460 Boston 9, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


Members New York Stock Bachangs 
¢ Well &%.,N.Y. Tel. Reotor 9970. 





Harlem River & Portchester 4s, 1954 
Union Term’! of Dallas Ist 5s, 1942 
Term’! Ass’n of St. Louis Ist 5s, 1944 
Wilkesbarre & Eastern lst 5s, 1942 
N. Y. Connecting RR. 4%s, 1953 
Cleveland Short Line 4%s, 1961 

N. Y. Susq. & West. Gen. 5s, 1940 
N. Y. Susq. & West. Term’! 5s, 1943 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 6881 


ee ee Oe eee 





Current Bond Inquiries 





Alabama Great So. Ry. 5s, 1927-1943 
“Big Four” Underlying Bonds 
Chi.Ind.& St.L. Sh. Line 1st 4s, 1953 


'Cin. Hamilton & Dayt. Gen. 5s, 1942 


Cleve. Akron & Col. Ry. Ist 5s, 1927 
Colum. & Hock. Val. Ry. Ist 4s, 1948 
Columbus & Toledo RR. Ist 4s, 1955 
Gr. Trunk Western Ry. Ist 4s, 1950 
Harlem River & Portch. Ist 4s, 1954 
Illinois Cent.-Cairo Bridge 4s, 1950 


Kanawha & Michigan Ry. Ist 4s, 1990 
Louisville & Jefferson V. Br. 4s, 1945 
Oregon & California Ry. Ist 5s, 1927 
St. Louis & Cairo RR. Ist 4s, 1931 
Utah & North. Ry. Con. Ist 5s, 1926 
Broadw. & 7th Ave. RR. Con. 5s, 1943 
Brooklyn City RR. Co. Ist 5s, 1941 
Flatbush W. Wks. Co. Gen. 6s, 1931 
Lex. Ave. & Pavonia Ferry 5s, 1993 
New Amsterd. Gas Co. Con. 5s, 1948 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 





2 Wall Street, New Yerk 








WANTED 


GREEN BAY & WESTERN RR. 
DEB. “A” BONDS 


JOSEPH GILMAN 


INVESTMENT SECURITIES 


34 PINE STREET 
5691-4 John 





Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 








Mo.Kan. & Tex. Ist & 2d 4s, 1990 
Mo. Kan. & Okla. 5s, 1942 
Dallas & Waco 5s, 1940 

Mo. Kan. & Texas Ext. 5s, 1944 
Mo. Kan. & Texas Ref. 4s, 2004 
Mo. Kan. & Tex. of Texas 5s, 1942 
Southwest Coal & Imp. 6s, 1929 
Kansas City & Pacific 4s, 1990 
Texas & Oklahoma 5s, 1943 
Denver & R. Grande Adj. 7s, 1932 


WOLFF & STANLEY 


Telepone Bector 2020 
72 Trinity Place, N. Y. 





N. Y. CITY | 











Canadian Pacific 6s, 1924 
Federal Farm Loan 414s, 1938 
New York Central 7s, 1930 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST.. N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 
Specialists in Foreign Government Bonds 





Eastman Kodak 


Common & Preferred 
Listed on the New York Stock Exchange 


—_ = 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Rector 2687-8-9 


CONSTABLE & 


_JW/M, CONSTABLE K. L. FLEMING UR. 
71 Broadway NY Bowling Green 6460 


Rio Grande & West. Coll. 4s, 1949 
So. Ry. Memphis Div. 5s, 1996 

Lake Shore & Mich. So. Ist 3 %s, 1997 
East RR. of Minn. No. Div. 4s, 1948 


66 BROADWAY 











INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


j.S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 

Buffalo New Orleans Syracuse 











Chicago Philadelphia Troy 





Chicago & Eastern 
Illinois Ry. 


Circular upon request 


Wm. C. ORTON & CO. 


Spectalists Reorgantzation Securtttes 
25 Broad St., New York Tel. 7160-1-2 Broad 





FOREIGN EXCHANGE 


Rough and Sold on Order 
Checks 


Currency Bon: 


Shuman & Seligman: 


Members New York Sock Ezcnunge 
80 Broad St. N., ¥. Tel. Broad T8¥t 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light @ 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities — 
Wash. Balt. & Annapolis Securities 


I. HARMANUS FISHER 8 SONS 


blished i874. 
sourt — BALTIMORE. AD. 
Members Baltimore 8 Exchange. 








MEXICAN SECURITIES. 


We buy and sell for our own account — 


HENRY NIGHTINGALE 


Canadian, Mexican ond Foreign Government 
es. 


Railroad and Public Utility Bonds. 
Phone Broad 7118 42 BROADWAY 


STANDARD 
O 


Eighteenth | 


Edition L 


Booklet 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities] 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 





Mailed 


Free 


New 


Upon 
Request 








Rock Island-Ark. & La. 4)4s 

N. Y. Susg. & West. Gen. 5s 
Denver & Rio Grande Issues 
Manitoba So. W. Colon. 5s 

St. Paul & Kansas City Sh. Line 4s 
Wisc. Cent. Ref. 4s & Sup. & Dul. 4s 
New York, Penna & Ohio 4%s 
Harlem River & Portchester 4s 

N. Y., N. H. & Hartford 4s, 1922 
Seaboard Air Line 6s 

“Nickel Plate’ 2nd 6s 

Oregon Short Line 5s & 6s 

Fla. Cent. & Penin. 5s, 1930 & 1943 
Mo. Kans. & Texas Issues 


United RR. St. Louis 4s 
Rochester & Syracuse 5s, 1957 
Int. Tract. of Buff. 4s, Ctfs. 
Consolidation Coal 4%s, 5s, 6s 
Kansas City Railway 5s 

Central Foundry 6s 

Portland Ry. & Lt. 5s, 1930 & 1942 
Dominion Coal 5s 

Srey Mining 8s 

B. R. T. 6% Rec. Ctfs. 

West Kentucky Coal 5s 

Willys Corporation 8% Preferred 
Van Raalte Preferred 

Cuban Govt. Securities 


SAM’°L GOLDSCHMIDT 


Phene 5380-1-2-3 Broad 


25 Broad Street 
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Current Bond Inquiries 
WILL BUY SECURITIES WILL BUY 

Atlas Portland Cement Central Union Gas 5s, 1927 

Cresstec Steel 1873 Long Isl. City & Flush’¢ 5s, 1937 

H. W. Johns Manville’ Pref. & Hecker-Jones-Jewell 6s, 1922 

Mo. Kan. & Texas Pref. Ctfs. Pac. RR. of Mo. Real Est. 5s, ’38 

— United Lead Deb. 5s, 1943 


Ward Baking Pref. TOBEY & KIRK Union Railway of N. Y. 5s, 1942 


West Virginia Pulp & Paper Ward Baking 6s, 1937 














United Paperboard Pref. 


Members New York Stock Exchange 


25 Broad Street 
New York 


























We specialize in the shares of 
McSherry Manufacturing Co. | he 
George C. Moon Company 

Wyoming Oil Syndicate Units 


Knickerbocker-Wyoming Oil Co First National Bank 


Options on Foreign Currency 


L. N. Rosenbaum & Co., Inc. of Boston 


135 Broadway, ; : 
NEW YORK. Capital, Surplus and Profits 


Brokers & — =~ ace $37,500,000 
Deposits ; 
$185,000,000 


Resources 


$265,000,000 

















Aetna Petroleum Corporation 
8% Convertible Gold Notes 


Circular on Request 





Make it your New England correspondent 
Jones & Thurmond 


25 Broad St New York, N.Y. 
Phone: Broad 7412 


BERTRON, GRISCOM & CO., INC. Six Per Cent 30 Years 
INVESTMENT SECURITIES Southern Municipals ||| in Export Banking 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 























ScoTT & STUMP Short Time Notes 


INVESTMENT SECURITIES Commercial Paper 
Steck Exchange Building, 


__ PHILADELPHIA Preferred Stocks 
Phones: Locust 6480. 0 o481. ¢ 6483, 6463 INTIMATE KNOWLEDGE * of 


BOUGHT AND SOLD Acceptances the needs and habits of the peopie, 
Bay State Film | acquired by years of experience 


El Favor Mines and actual residence in the coun- 


Unlisted Oil, Mining, & . : tries themselves, is essential when 
Industrial Securities Hibernia transacting business abroad. 


G.F. Redmond & Co., Inc. 4s 
10 STATE ST., BOSTON, MASS. , Securities Company 23 Branches in South America 


Direct Private Wire to New York. 
Tel. Main 3138—Fort Hill 920 (Incorporated) 1 Branch in Mexico 


iherni Wi 8 Offices in E 
New York Central 7s, 1930 Hibernia Bank Building ~~ i Save 


Direct Connections with India 
Central of Vermont 4s, 1920 New Orleans 
(undeposited bonds) 














7 ANGLO-SOUTH AMERICAN 
CONNELL & NICHOLS) || New York Office - 44 Pine St. “BANK. LIMITED 
”" enn dl Rector 5467 alk — 

















New York Agency, 49 Broadway 
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“We will answer all things Loans and Rumors of Loans 
faithfully.” 
—-SHAKESPEARE If Norway considers floating a loan in London, if France 


and America conduct financial negotiations, representatives 
FIDELITY of the American Express Company are among the first te 

hear of it. That Bulgaria pays her back interest coupons 
may be of great interest to a bank in the Pennsylvania coal 
fields, and a Michigan investment dealer might profitably 
use advance information about new Swedish securities. 





As an institution coming 
in close contact with the 
affairs of its customers 
this Company has set 


Jnvestinent dealers and bankers may receive prompt in- 
formation of forthcoming financial arrangements by avail- 
up for itself a purpose ing themselves of the services of the American Express Se- 

. . : . | ities ebDar ) é » } } ye mA 
which itstrives atall times ee sidiey aaie are invited to write freely om 
ts ar subjects. 

to fulfill, Within that 
purpose its included safe- 
guarding our customers’ 
interests, protecting theit AMERICAN EXPRESS COMPANY 
property, respecting their " ) 

ht nf SECURITIES @,MERIC4,,| TELEPHONE- 
confidence, and perform- Hl 
DEPARTMENT 
ing to the best of our xX aaa 
ability the tasks they en- 
trust fO *!s. 


METROPOLITAN 


TRUST COMPANY NATIONAL BANK OF COMM ERCE | 
- INNEWYORK xo | 


60 WALL STRBEPF 7% FIFTH AVENUE 
= — | vs ‘4 _jt 
TS Thy J { 
= w ' 
eect 
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Swiss Bank 
Corporation 


Estabiished 1872 


eS. Ce A wd ; 


"Be Gal, Lausanne Capital, Surplus And Undivided Profits 
Neuchatel Over Fifty-five Million Dollars 


LONDON OFFICE AIA AONE IE at 
43, Lothbury, E. C. 2. 


WEST END BRANCH 


G 
tic. Regent St.. Watertee Pi., &. W.1 @LL FOREIGN Send for Circular 


V 
Capital Paid-Up - $24,000,000 CHECKS Burk Petroleum 
vee ca? ‘cu BONDS Corporation 


My) 
The Corporation with its London CURRENCIES 


Offices and extensive American and 
Continental connections can un- 
dertake every description of bank. T 
ing business between America and 


rina or Esrpe sn theme || R-A-SOICH&CO. 
favourable terms. American Banks 10 Wall Stu. N.Y. Tel. Rector 5289-92-4038-4730 
and Bankers are cordially invited to apulaeanainis 


make use of the facilities the Cor.- 
poration can place at their disposal. 


’ AMERICAN ll R.C.MEGARGEL& Cc: 
“HABA J ALN 


MOORE FOREIGN BANKING 27 Pine Street, New York 
LEONARD & LYNCH CORPORATION 


63 Broadway. New York 
Members New York. Pittsburgh & Phtladeiphie Capital and Surplus, $6,500,000 


Stock Exchanges Principal Branches New Jersey 


Frick Bldg. 111 B’way Ritz Carlto= BRUSSELS med 
Phil Iphi BUENOS : bf M | 

i see a a HARBIN HAVANA unicipais 

MANILA PANAMA 
PORT AU PRINCE 


W. H. Goadby & Co. RIO DE JANEIRO B.3J.Van Ingen & Co. 


SANTO DOMINGO 
Members New York Stock Exchange Correspondents throughout the World. 46 Cedar St. New York 
NO. 74 BROADWAY NEW YORK | | TEL. 6364 JOHN. 


_— -—--— 
































| A producing Oil Company 


| 
| “The Oil Industry” issued monthly, 
devoted to impartial oil news, will be 


om upon request without charge. 
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James Talcott, Inc. 


General Officus 


225 FOURTH AVENUE 
NEW YORK CITY 


POUNDED 186¢ 


Agents, Factors and Correspondents to: 
Manufacturers and Merchants in 
the United States and Abroad 





Entire Production of Textile Mills Sold and Financed 
Accounts Guaranteed and Discounted 


CARLE ADORESS QUOMAKEL 




















Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 

Bids for and offers of bonds originating in this district 
are solicited 


Melluc National Bank 


Pittsburgh Pennsylvania 











— 
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Canada 


Bear this thought in 
mind: Canada’s indus- 
trial possibilities to-day 
equal those of the Uni- 
ted States immediately 
following the Civil War. 


That explains the 
American industrial 
invasion of Canada and 
the Dominion’s favor- 
able investment oppor- 
tunities. 


Placing investment 
funds in Canada with 
exchange rates so ad- 
vantageous to you, au- 
gurs well for large in- 
comeand future profits. 


We will recommend 
you desirable securities 
with excellent incom +t 
yield if you will write 
to us. Address: 


AGENCY OF 


Royal Securities 


CORPORATION 


165 Broadway New York 
Tel. Cortlandt 3234-5- a 


VIUOVIVA 





Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Invesiment Securtties 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Beston§ Buffalo} Oleveland Minneapolis 
Bastimore Serantoal Pieteburgh Detroit] Miwaekee 














A eadiee, Girard Trust Company 


Trustee, 


Administrator, PHILADELPHIA 


Guardian, 
Receiver, Chartered 1836 


Registrar and =| CAPITAL and SURPLUS, $10,000,000 


Transfer Agent 


Member of Federal Reserve System 
Interest allowed 


on deposits. E. B. Morris, President 








—- 


HW Desisns: & Company 


INCORPORATED 


INVESTMENT SECURITIES 


Maintaining 71 Branch Officesjin?¥60 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street CHICAGO # 




















CINCINNATI GAS. 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annua) interest 
payable in New York. 


Complete description on request. 
Price to Yield 7{%% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 


























Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Pearl Stree 
Boston, Mass. Hartford, Conn 


Specialist for vighteen 

years in the Financing 

of established and pros- 
perous Industrials. 


—— 
Entire stock iseues 
underwritten and distributed 
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A man 
of character and ability 


—by character I mean honesty, 
determination and application. 
By ability I mean mainly 
sound reasoning. 


—now Assistant to the President 
of large N. Y. corporation, 
with an international business. 


—seeks a connection with 
greater opportunity. 


Address C. E., eare Chronicle, 
Box 3, Wall Street Station, 
N. Y. City. 














Brokers and Sales Representatives 


wanted to distribute locally high-grade 
stocks of established industrial cor- 
porations. For detailed information 
communicate with 


PAUL WEISBART & CO. 


605 Fifth Avenue, 
ew York. 








Hollister,.White & Go. 


iNMCOROOR 4TEO 


Investment Securities 
92 CEDAR STREET, NEW YORK 


50 Congress St. North American Bldg. 
Boston, 9, Mass. Philadelphia, Pa. 


SY aufmann WY Go. 
114. N. LaSalle. Chicago, IS. 


Foreign Exchange, Foreign Securities, 
European Currency, German Bonds, 
European Bonds. 


SALE OF THE CONTROL 


in Banks and Oorporations negotiated 
confidentiaily 


JACOB BACKER, FINANCIAL BROKE: 


Exchange Bank Bidg ST. PAUL. MINN 





























F2otices 
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The First%National= Bank of Lowville, located 
at Lowville, in the State of New York, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified to 
present the notes and other claims for payment. 

C. FRED BOSHART, President. 
Dated July 3lst, 1920. 


Dibidends 


- eel Ll le ll el ll ™ 


Swift & Company 
Union Stock Yards, 


Dividend No. 139 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock of Swift & Company, will be 
paid on October 1. 1920, to stock holders of record, 
September 10, 1920, as shown on the books of the 
Company. 








Si i a i a a 


Chicago. 


Cc. A. PEACOCK, Secretary. 





Kolb Bakery Company 
Preferred Stock:Dividend No. 35. 
New York, Sept. 2nd, 1920. 
A dividend of One and Three-Quarter Per Cent 


(13% %) on the Preferred Stock of this Company |. 
will 


be paid on October ist, 1920, to stockholders 
of record at the close of business Sept. 18th, 1920. 
GEO. E. FAWCETT, Treasurer. 





General Baking Company 


Preferred Stock Dividend No. 35. 

New York, Sept. 2nd, 1920. 
A dividend of Two and aera ag Per ome 
2%%), being 1% % regular an % on accoun 
“ p RLU ney F vidends, on the Preferred Stock 
of this Company will be paid on October Ist, 
1920, to stockholders of record at the close of 

business Sept. 18th, 1920. saa -0A 

 pemefiem GEO. E.aFAWCETT, Treasurer. 


Financial 
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American Banks 
in Kurope 


TT COMPANY'S OFFICES in Europe are 
branches of the Company and also inde- 
pendent banking units. 


Completely equipped for all phases of modern 
banking, they function for American bankers 
and business men as ¢heir banks, acting as their 
financial agencies abroad, and handling their 
transactions in the American way. 


These offices, in fostering mutually beneficial 
relations between Europe and America, are 
in an especially favorable position to be of 
-broad service to financial and business interests 
on both sides of the water. 


Guaranty Trust Company 
of New York 


NEW YORK LONDON PARIS BRUSSELS 
LIVERPOOL HAVRE CONSTANTINOPLE 


Capital & Surplus $50,000,000 Resources over $800,000,000 














eet 


Hollandsche Bank voor Zuid- Amerika 


(Banco Holandes de la America del Sud - Baneo Hollandez da America do Sal) 
AMSTERDAM 


RIO DE JANEIRO 





BUENOS AIRES SAO PAULO 


Capital and Reserve Fund fl. 


BALANCE SHEET PER THE 1ST JULY, 1919 
ASSETS LIABILITIES. 


Cash in Hand__.._.....---- fl. 16,695,469 76 | Share Capital_............-.- fl. 
Cash at Bankers 7,945,456 65 | Reserve Fun 
Balances with Home and For- Bills Payable 

eign B 20,579,789 51 | Deposits 38,7 
Bille Receivable 41,285,078 99 | Creditors in Current Account... 87, 
Debtors in Current Account... 61,341,023 15 | Balances Home and 
Investments in Securities ,748,084 21 
Securities Deposited 42,875,096 56 
Coourtese Bought not yet re- 


SANTOS 
29,500,000 








600,000 00 Dividend 1918-1919 
100 | Undivided Profit 











f1_ 185,676,838 91 








PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 
DEBIT. CREDIT. 


Expendit __ ee ff 1,121,749 63 | Balance brought forward from 

rr ceo owes 2'753'863 80| 1917-1918... fl. 

be divided as follows: Less addition to Pension Fund... 
fl 00 


170,000 00 fl. 18,1766 
’ 00 Interest 1,681,386 
5,000 00 Bills and Commission 2,281,049 


38,176 51 
25,000 00 
































119,568 68 
239,137 36 
137,600 00 


92,656 26 
fi_3,875,611 83 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 








fl_8,876,611 88 
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NEW ISSUE 


City of Birmingham, Ala. 


914% Refunding Bonds 
DUE SEPT. 1, 1930 


Birmingham, is one of the greatest steel centers in 
the U. S. The City’s population for 1920 is 178,207, an 
increase of more than 34% in 10 years. Principal and 
semi-annual interest is payable in gold in New York 
City. The bonds are in coupon form with the priv- 
lege of registration as to principal. Legality of the 
issue has been approved by John C. Thomson, Esq. 


Price 9414 and interest 
Yielding 
6% 


M. GRANT & CO. 


31 Nassau St., New York 
St. Louis Chicago 






































Prince & Whitely 


Members New York Stock Exchange 
52 Broadway, New York 





We beg to announce the opening of 


BOND DEPARTMENT 


to deal in high-grade issues of Municipalities, 
Railroads, Corporations and Foreign Governments. 


This department is under the direction of 
F. A. Buell and Geo. A. Heath. 


Private wires to 


Boston Philadelphia New Haven 
Baltimore and Richmond 
































WE FINANCE 


established meritorious industrial enterprises under longtime vontragte 
as sole fiscal agents with permanent financial interest, representation 
on board of directors and executive committe, control of finances, and 
right of audit and inspection without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. 


Correspondence Solicited 
Central National Industrial Finance Corporation 
Capital $1,000,000 


National Association Building 
28 WEST 44TH STREET, NEW YORK 
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MIDLAND VALLEY RAILROAD COMPANY. 
Adjustment Mortgage Series “A” Bonds. 
Philadelphia, A 25, 1920. 

The Board of Directors of the idland Valley 

Railroad Company has determined and declared 

that for the year ended June 30. 1920, Three Per 

ene has been earned and is payable upon the 

‘see Samal s Adjustment Mortgage Series “A” 


~ presentation and surrender of Coupon 

No. 4 at the office of the Fidelity Trust Com- 

pany, Philadelphia. on or after September Ist, 

1920, $30 will Se paid to holders of $1,000 Bonds 

and $15 to holders of $500 Bonds of such issue. 
J. R. K. DELANY, Treasurer. 


NATIONAL BANK OF COMMERCE 
IN NEW Y 


O K. 

A quarterly dividend of THREE PER CENT 
(3%) has been declared upon the Capital Stock 
of this Bank, ei able on and after October 1, 
1920, to Stockholders of record at the close of 
business September 17, 1920. 

The Transfer Books wil) not be closed. 

H. C. STEVENS, Second Vice-President. 

September 1, 1920. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, September 1, 1920. 
The Board of Directors has declared a quar- 
terly dividend of Five Per Cent on the Capital 
stock of this Company for the quarter ending 
September 30th, 1920, payable on that date to 
stockholders of record September 17th, 1920. 


MATTHEW T.MURRAY, JR., Secretary. 


V. VIVAUDOU, Inc. 


Times. Building, New York. 
August 26, 1920. 
DIVIDEND NO. 4 


The Board of Directors of this 
Company has declared a quarterly 
dividend of fifty cents (50c.) per share 
on the Common Stock, payable Octo- 
ber 1, 1920, to stockholders of record 
September 15, 1920. 

HUGH C. MacBRIDE, Treasurer. 


2 








_ 








Remington Typewriter 
Company 
Quarterly Dividend 


The Board of Directors have deciared the 
quarterly dividends of $175 per share on the 
outstanding First Preferred Stock and $2 00 per 
share on the outstanding Second Preferred Stock 
of this Company, payable on October 1, 1920, 
to stockholders of record September 10, 1920. 


GEORGE K. GILLULY, Secretary. 





UNITED DYEWOOD CORPORATION. 
New York, September 1, 1920. 
Preferred Capital Stock Dividend No. 16. 
Common Capital Stock Dividend No. 16. 
The following dividends on the stocks of this 
Corporation have been declared: A dividend of 
$1.75 per share (from a sum set aside for the 
payment of $7 per share for the year 1920) on 
the Preferred Stock, payable Oct. 1, 1920; a 
dividend of $1.50 per share on the Common 
Stock, payable October 1, 1920; payable to 
stockholders of record of Preferrei and Common 
Stocks at the close of business Wednesday, Sep- 
tember 15, 1920. 
The Transfer Books will not be closed. 
Checks will be mailed by the New York Trust 
Company of New York. 
DE WITT CLINTON JONES, Treasurer 


THE NIAGARA FALLS POWER COMPANY 
Niagara Falls, New York 
ugust 27, 1920. 
PREFERRED STOCK DIVIDEND NO. 8. 
At a meeting of the Board of Directors of this 
Company held this 27th day of August, 1920, a 
dividend of One Dollar and Seventy-five Cents 
($1 75) per share was declared on the preferred 
shares in the capital stock of this Company, 
payable on the fifteenth day of October, 1920, 
to holders of said preferred shares of record at 
the close of business on the thirtieth day of 
September, 1920. 
FREDERICK L. LOVELACE, Secretary. 


THE NIAGARA FALLS powER SOBPANY 
Niagara Falls, New 

tg 57, 1920. 

COMMON STOCK DIVIDEND NO. 7. 
At a meeting of the Board of Directors of this 
Company held this 27th day of August, 1920, a 
dividend of One Dollar and Fifty Cents ($1 50) 
per share was declared on the common shares 
in the capital stock of this Company, payable 
September 15, 1920, to holders of said common 
stock of record at the close of business on Sep- 

tember 8, 1920. 
FREDERICK L. LOVELACE, Secretary. 


DIVIDEND NOTICE. 
PACKARD MOTOR CAR SOMPANY. 
PREFERRED STOC 
The niet quarterly dividend ‘of one and 
three-quarters per cent (1%%) on the preferred 
capital stock of the Company, has been declared 
by the Board of Directors, payable September 15 
1920, to the holders of ‘the preferred stock of 
record at the close of business August 31, 1920. 
The books will not be closed. 
FREDERICK R. ROBINSON, Secretary. 
Detroit, Michigan, August 30, 1920. 


AMERICAN BEET SUGAR COMPANY 
PREFERRED STOCK DIVIDEND NO. 85. 
A Reguitar Quarterly Dividend (No. 85), of 
One and 50-100 Dollars ($1.50) per share, on the 
Preferred Stock of this Company has been de- 
clared, payable on October 2nd, 1920, to Preferred 
Stockholders of record at the close of business on 

September llth, 1920. Checks will be mailed. 

C. C. DUPRAT, Treasurer. 
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depositaries and agents. 


eates of Deposit therefor. 


all subseauently maturing coupons. 


Arthur O’Brien, Secretary, 





Hornblower, Miller & Garrison, Counsel. 


NOTICE 


For further information apply to the Committee or its Secretary. 


JOHN B. DENNIS, 


24 Broad Street, New York City. 


Denver & Rio Grande Railroad Company 


Seven Per Cent Cumulative Adjustment Mortgage (Income) Gold Bonds 


The Undersigned Committee representing the Seven Per Cent Cumulative Adjustment Mortgage (Income) Gold 
Bonds of the Denver & Rio Grande Railroad Company has received an offer from the Western Pacific Railroad Corpo- 
ration to issue and exchange its Four Per Cent (interest fixed and not dependent upon income) Ten Year Secured Notes, 
par for par, for said Adjustment Income Bonds. 


THE OFFER OF THE WESTERN PACIFIC RAILROAD CORPORATION IS CONDITIONED, AT ITS ELECTION, 
TO THE OFFER BEING ACCEPTED BY THE HOLDERS OF $7,510,000 PRINCIPAL AMOUNT OF THE ADJUSTMENT 
INCOME BONDS PRIOR TO SEPTEMBER 20TH, 1920. 


Owners of Adjustment Income Bonds will receive in cash an amount equal to the interest due on said Adjustment 
Income Bonds October Ist, 1920 (from which date the Notes of the Western Pacific Railroad Corporation will draw 
interest) less Ten Doliars ($10) per bond to meet the expenses and compensation of the Committee and its counsel, 
If Certificates of Deposit and or Adjustment Bonds of a sufficient amount for the consumma- 
tion of the arrangement are not deposited the deposited Certificates of Deposit and Adjustment Income Bonds will be 
returned without cost to the depositors. . 


The Committee having given careful consideration to the offer recommends the acceptance thereof. 


For the purpose of ascertaining whether the offer is acceptable to the owners of Adjustment Income Bonds, of an 
amount sufficient to warrant the Western Pacific Railroad Corporation to consummate the proposed arrangement, hold- 
ers of Certificates of Deposit for Adjustment Income Bonds deposited with our Committee, and owners of undeposited 
Adjustment Income Bonds, electing to accept the offer, should promptly deposit their Certificates of Deposit and or Ad- 
justment Income Bonds with BLAIR & CO., INC., 24 BROAD STREET, NEW YORK CITY, which will issue its Certifi- 


Adjustment Income Bonds when deposited must be accompanied by interest coupons due October 1, 1920, and 


OTTO T. BANNARD, 
ALONZO POTTER, 
BERTRAM CUTLER, 


Chairman. 


Committee. 
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OFFICE OF 


The United Gas Improvement Co. 
N. W. CORNER BROAD & ARCH STREETS 


Philadelphia, June 9, 1920. 
The Directors have this day declared a quar- 
terly dividend of one and three-quarters per cent 
(8744c. per share) on the Preferred Stock of this 
Company, payable September 15, 1920, to 
holders of Preferred Stock of record at the close 
of business August 31, 1920. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 





American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent Gold 
Bonds, Due March 1, 1933. 


Coupons from these bonds, payable by their 
terms on Sept. 1, 1920, at the office or agency 
of the Company in New York or in Boston, will be 
paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co 


Convertible Four Per Cent Gold Bonds 
Due March 1, 1936. 


Coupons from these bonds, payable by their 
terms on Sept. 1, 1920, at the office or agency 
of the Company in New York or in Boston, will be 
paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE. Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Friday, October 15, 1920, to stockholders 
of record at the close of business on Monday 
September 20, 1920. , 

G. D. MILNE, Treasurer. 





MANATI SUGAR COMPANY. 

112 Wall Street, New York, September 3, 1920. 

The Board of Directors of MANATI SUGAR 
COMPANY have declared the regular quarterly 
dividend of 1% % upon the preferred stock of the 
Company. payable October 1, 1920, to holders 
of preferred stock of record upon the books of the 
Company at the close of business September 15, 


1920 
MANUEL B. RIONDA, Treasurer. 
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OFFICE OF 
H. M-. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Muskogee Gas & 
Electric Company has declared the regular quar- 
terly dividend of one and three quarters per cent 
(1%4%) on the preferred stock of the Company, 
payable by check September 15th, 1920, to stock- 
holders of record at the close of business Au- 
gust 3ist, 1920. 

ROBERT J. GRAF, Assistant Secretary. 





OFFICE OF 
H. M-. BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS. 


The Board of Directors of the Oklahoma Gas & 
Electric Company has declared the regular quar- 
terly dividend of one and three quarters per cent 
(1% %) on the preferred stock of the Company, 
payable by check September 15th, 1920, to 
stockholders of record as of the close of business 
August 3lst, 1920. 

ROBERT J. GRAF, Assistant Secretary. 





OFFICE OF 
H. M- BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Standard Gas & 
Electric Company has declared the regular quar- 
terly dividend of two per cent (2%) on the 
preferred stock of the Company, payable by check 
September 15th, 1920, to stockholders of record 
as of the close of business August 31st, 1920. 

ROBERT J. GRAF, Treasurer. 





OFFICE OF 
M. BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS. 


The Board of Directors of the Arkansas Valley 
Railway, Light & Power Company has declared 
the regular quarterly dividend of one and three 
quarters per cent (144%) on the preferred stock 
of the Company, payable by check Septem- 
ber 15th, 1920, to stockholders of record as of 
the close of business August 3lst, 1920. 

ROBERT J. GRAF, Treasurer. 


H. 





——— 


E. |. DU PONT DE NEMOURS & CO. 

Wilmington, Del., August 25, 1920. 
The Board of Directors has this day declared 
a dividend of 44% % on the Common Stock of this 
Company, payable September 15, 1920. to stock- 
helders of record at the close of business on 
Aug. 3lst. 1920. Said dividend to be payable as 
follows: Two dollars per share in cash, and two 
dollars and fifty dents per share in the Common 
Capital Stock of this Company of the par value 
of one hundred dollars per share; also dividend 
of 1% (2 on the Debenture Stock of this Company, 
payable October 25th, 1920, to stockholders of 
record at close of business on October 9th, 1920. 

ALEXIS I. duPONT, Secretary. 
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AMERICAN CAR & FOUNDRY COMPANY. 
New York, Sept. 1 1920. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 86. 

A dividend of one and three quarters per cent 
(1%%) on the Preferred Stock of this Company 
has this day been declared, payable Friday, 
October 1, 1920, to stockholders of record at the 
close of business Wednesday, September 15, 1920. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

S. 8. DeLANO, Treasurer. 
H. C. WICK, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, Sept. 1, 1920. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 72. 
A quarterly dividend of three per cent (3%) 
on the Common Stock of this Company has this 
day been declared, payable Friday, October 1, 
1920, to stockholders of record at the close of 
business, Wednesday, opeomaber 15, 1920. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
S. S. DeLANO, Treasurer. 
H. C. WICK, Secretary. 








CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa., August 17, 1920. 

DIVIDEND NO. 72.—A dividend of one and 
three-quarters per cent (1%%) has been declared 
out of undivided profits upon the Preferred stock 
of this Company, payable September 30, 1920 to 
stockholders of record September 15, 1920. 

The Transfer Books will not be closed. 

Checks will be mailed. 

H. F. KRESS, Secretary. 


CENTRAL LEATHER COMPANY. 

The interest due October Ist, 1920, on the 
coupon and registered bonds of this Company 
will be paid by the Central Union Trust Company 
of New York. ‘The transfer books for the regis- 
tered bonds will close September 15th, 1920. 
and reopen October 2nd, 1920. 

H. W. HILL, Treasurer. 

New York, August 24th, 1920. 


AMERICAN CAN CO. 

A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable October Ist, 1920, to 
Stockholders of record at the close of business 
September 16th, 1920. Transfer Books will re- 
main open. Checks mailed. 

k. H. ISMON, Secretary & Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Executive ‘Committee has declared the 
regular quarterly dividend of two per cent (2%) 
on the preferred stock of the Company, payable 
October 1, 1920, to stockholders of record at 
the close of business September 15, 1920. 

. E. C. PEARSON, Secretary. 
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Seaboard Air Line Railway Company 


To the Holders of the $4,000,000 
Six Per Cent Secured Gold Notes of the Seaboard Air Line Railway Company, 
i Dated September 15, 1917, due September 15, 1920. 


Through the co-operation of Division Four (Finance Division) of the Inter-State Commerce 
Commission under Section 210 of the Transportation Act of 1920, the Seaboard Air Line Railway 
Company is enabled to offer to each holder of a $1,000 note of the above issue $750 in cash, the balance, 
$250, to be extended to September 15, 1923, with interest at 7 per cent per annum, payable semi-annually. 
Upon presentation at the Guaranty Trust Company of New York or The Continental Trust Company, 
Baltimore, the cash amount will be paid on September 15th, and the extended notes delivered containing 
the necessary coupons. The interest coupon due September 15th should be detached and collected 
in the usual manner. ‘ 


The character of collateral to secure the extended amount is the same as now held by the Trustee 
of this note issue (the First and Consolidated Series ‘‘A’’ 6 per cent bonds of the Seaboard Air Line 
Railway Company) and will be held by the Trustee in the same proportion or pro rata amount as is held by 
the Secretary of the Treasury to secure the portion of the loan the Government has made to the Railway 
Company to assist in meeting the aforesaid notes. 


The above-mentioned loan from the Government matures in fifteen years, with the first payment 
eleven years from the date thereof, and as required by the Transportation Act the Inter-State Commerce 
Commission has issued a certificate to the Secretary of the Treasury that the prospective earning power 
of the Seaboard Air Line Railway Company, together with the character and value of the security offered, 
furnish reasonable assurance of the ability of the Railway Company to repay the Government loan 
at maturity. 


The Loans made by the Commission to the Railway Company under Section 210 of the Transporta- 
tion Act bear interest at 6 per cent per annum with maturities 11-15 years from date and will materially 
aid the Railway Company, for, in addition to assisting in meeting the aforesaid notes as above described, 
important additions and betterments and other needs of transportation are provided for the Railway, 
under the Transportation Act. 


The Seaboard Air Line, together with the other railroads of the country, was controlled and operated 
during the years 1918, 1919 and until March 1, 1920, by the United States Railroad Administration. 
The guarantee as to compensation during that period was extended by Congress to September 1, 1920. 
The annual rental or compensation provided by the Federal Control Act to be paid by the Government 
for the use of the Railway’s property has met the fixed and other charges of the Company, including 
the interest on its adjustment bonds. 


Under the Transportation Act rates are now required to be adjusted to yield, as near as may be, 
a return of 5% per cent on the value of the property of the carriers devoted to the public use, in the 
aggregate, in each of the four rate groups or districts established by the Commission, plus one-half of 
one per cent for unproductive improvements at the option of the Commission. The Seaboard Air Line 
is in the Southern Group. The value of the property of the railroads of the Southern Group, in the 
aggregate, has been found by the Commission, for the purposes of this procedure, to be $2,000 ,000,000 
op bay ey ‘ited accounts of the railroads as of December 31, 1919, composing this group being 


An increase in rates has recently been granted by the Inter-State Commerce Commission under which 
the railroads will now operate. While the increase granted the Southern District (25 per cent) is appar- 
ently not proportionately as great as in the Eastern (40 per cent) and in the Western (35 per cent) Dis- 
tricts, the Commission was of the opinion that such increase (25 per cent) would, under conditions 
obtaining at that time, result in rates that will yield a return of 6 per cent on the above-named aggregate 
value of the property of the carriers in this group. Since the operation of the Act in relation to rates is 
more or less automatic, should the increase named not yield the expected return under the requirements 
called for by the Act, the Commission will doubtless make the necessary adjustments to meet those 
requirements. 


The gross revenue of the Seaboard Air Line Railway Company shows a steady annual increase. 
| The increase from January 1, 1920, to June 30, 1920 (four months under private operation), over the 
| corresponding period of 1919 was 20.67 per cent. Adjusted to the new rates the gross revenue for the 
ear ended June 30, 1920, will equal $56,432,000. Under these conditions with rates adjusted on the 
air aggregate property value of the Southern Group to the return which Congress has provided shall be 
definite that general railroad credit will be stabilized, the Seaboard Air Line Railway Company under 
efficient management should earn a reasonable and safe return upon its individual property value 
devoted to the purposes of transportation. 


_The Guaranty Trust Company of New York and The National City Company, New York, have 
advised us they will recommend to the holders of the notes the acceptance of the offer herein made. 


The Directors of the Railway Company, in view of general conditions, are gratified in being able 
to recommend to the noteholders, through the co-operation of the Inter-State Commerce Commission, 
the acceptance of the terms named herein, and request noteholders to present as promptly as possible 
their notes at either of the agencies of the Company herein named for payment and partial extension 
on September 15, 1920. 


SEABOARD AIR LINE RAILWAY COMPANY, 


S. DAVIES WARFIELD, Chairman 
September 2, 1920. of the Board of Directors. 
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Five Million More Tires than last year 
How much More Tire Economy 


T IS interesting to watch 

a car owner gradually 

becoming conscious of 
his tires. If his first tires don’t 
give him what he has been 
led to expect, you will see 
him going back to the dealer 
for an allowance. 


Finally he reaches the 
point where he prefers to 
shoulder his losses himself 
rather than argue the mat- 
ter out with the dealer. 


Meet him a year later and 
you will probably find him 
with two or three different 
makes of tires on his car. 


* * “K 


There is less conviction in 
the minds of motorists about 
tires today than about any 
other subject connected 
with motoring. 


Despite all the claims, all 














The driver of the car in the fore- 
ground probably does not realize that | 
by rounding the corner too quickly he 
may be taking as muchas a thousand | 
miles out of his rear tires. 

A great deal of tire trouble can be || 
avoided by slowing down lo a reason- 
able speed in negotiating corners. 
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the allowances, all the sell- 
ing talks that are presented 
for the motorist’s consider- 
ation he goes along in his 
own way, seeking the tire 
that will give him the great- 
est economy. 


Often yousee him running 
foul of the ir: ~sponsible 
dealer. 


But sooner or later he 
finds out that claims and al- 
lowances and selling talks 
can never take the place of 
performance. 


* * * 
More and more motorists 


are coming to realize that 
the only way to tire econ- 


omy is through better tires. 
Avoiding the dealer whose 
idea of business is merely to 
fill the eye or to supply a 
market and going direct to the 
merchant who deals in quality. 


Never has the United 
States Rubber Company’s 
policy of quality first been 
more thoroughly justified or 
widely appreciated than it 
is today. 


Discounting, as it does, 
every temptation to force 
production in favor of a 
highly specialized, wholly 
standardized product. 


* * * 


Even when the production 
of U. S. Tires has reached 
two or three times its pres 
ent figure, the test will still 
be not how many tires—but 
how good. 


United States Tires 
United States @) Rubber Company 


Fifty-three 
factories 


The videst and largest 


Two hundred and 
thirty-five Branches e 


Rubber Organization in the World 
a 
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Why We Need 


Greater Revenue 


N August 1, 1919, the telephone 

properties in New York City 

were returned to the _ private 
owners by the United States Govern- 
ment. Since then we have been doing 
our utmost to restore the service to 
its former high standard and to meet 
the unprecedented demands for new 
service. 

The Telephone Company has not 
been immune from the effect of the 
high cost of all materials and supplies 
or from the effect of higher salaries 
and wages. So long as the present 


economic conditions prevail costs will 
not be materially lower. 

Following is a comparison of results 
of operation in New York City for 
the month of August, 1919, the first 
month following the return of the 
property to private management and 
July, 1920, the twelfth month after 
the return of the property. This 
shows the effect of restoration and 
extension work upon our revenue and 
expenses, including wage increases and 
wages paid to thousands of additional 
workers. 





Revenue— 


Percent 
Increase 


{Vou. 111. 


August, 1919 July, 1920 or Decrease (—) 


pig | ee <7 seas ee ae 


Expenses— 


Ne ea aka wee 


Materials and Other Expense 
Depreciation 

rt’ . 
laxes _ _ _ - 


Sundry Net Earnings._________-_-- rer 


Total Net Earnings. ...........------ 


$3 233,851.65 
497,100.54 





$1,478 818.38 
825,110.30 
428 602.41 
248,781.04 





$2,981 ,312.13 
749 640.06 
58 331.78 





$807 971.84 


$3,579,682.88 
558,309.95 





$4 137,992.83 


$2. 332,146.93 
1,191,126.51 
483,167.52 
284,771.03 





$4,291 211.99 
—153,219.16 
80,052.20 





—$73,166.96 





NDER the law regulating tele- 

phone corporations, this com- 
pany is entitled to charge rates that 
will yield reasonable compensation 
for service rendered. This revenue 
must be sufficient to pay operating 
costs, provide for necessary reserve 
and surplus and produce a fair re- 
turn upon the value of the _ prop- 


10.7 
12.5 


10.9 


add 
44.3 
12.7 
14.5 


43.9 
—120.4 
37.2 


—109.1 


erty used and useful in the _ public 


service. 


During the past seven months our 


net revenue 


has 


shown a 


serlous 


decrease and on the lowest conserva- 


tive estimate 


telephone 


of the value 
property in the 


of the 
City of 


New York, we have earned less 
than 2°% per annum. 


During the month of July we failed to earn our bare operating 
expenses by over $73,000 





New York Telephone Company 
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General Motors Corporation 


CONSOLIDATED FINANCIAL REPORT 
JUNE 30, 1920 





Condensed Consolidated Balance Sheet of General Motors Corporation 
and Subsidiary Companies as of June 30, 1920. 


ASSETS 
Permanent Investment: 
Real estate, plants and equipment_________--_- EY Ee ee IE Oe EN | EEC ee $221,299,143.29 
Less: Reserve for depreciation 30,273,816.42 


$191,025,326.87 

Investments in allied and accessories companies. ----_-._...........-----..-- eee $68, 4128,840.82 
Current and Working Assets: 
I cd oe cnn ddbbivbiknas ALmnbabénauneus $48 ,400,460.14 
United States Government bonds - 197,468.49 
a ey ean eli a a el ee er 4 56,475.33 
Sight drafts against B-L attached_____________-__--~- Sel ibd teas ia dali cn ca i _... 15,391,506.72 











Notes ($4,237,272.74) and accounts “on " “ee eeeaeetsora eo ep Tee ere ae 36,689,221.01 
Inventories Oe Gee Oe Bee, 6 ee A Be et ck dbotnacdimabeaneda Sik, itr iin aie Secbeal o  e Rae 184,779,598.11 


Beene Gees Ge Wee Mn déde dh od a cttdacda cebcknddeck. SE ae Oe ST $285 »514,729.80 
Deferred expenses E ;  $5,844,073.58 


Good-will, patents, CUTE, Gi 2 cek SESE ebOERESeabEsind? taubutbevabibes Fa NE oe ee $22,670,672.27 
I ies cepues aad sa iceman icles dy has scsi iia. fh iain oe ac ncaa eel tected tancoe cv darian as ee ee la le os cei $567, 467, 642. 64 














LIABILITIES 
Capital Stock: 
Debenture stock 7% (authorized $500,000,000.00) issued______________________________________. $26,931,600.09 


Less: In treasury of General Motors Corporation_______________- sities thea eal den aed nel gli ae Seiad a 1,778,100.00 

I i i i i eee $25,153,500.00 
Debenture stock 6% (authorized $90,000,000.00) issued________________________________________ $60,804,000.00 
Less: In treasury of General Motors Corporation 4,432,900.00 


In hands of public______- a a a a $56,371,100.00 


Preferred stock 6% (authorized $20,000, 000. 00) ladwod ay eee oe ee See: ee eee ee ek _... $16,183,400.00 
Less: In treasury of General Motors Corporation_________- pidsdendhh wie anaes aii aie ee edie 

In hands of public $16, 183. 400.0¢ 00 

Common stock, no par value (authorized 50,000,000 shares) issued 15,366,400 shares_________$161,289,180.00 
Less: In treasury of General Motors Corporation Se RS eee be Seer yes eee oe aa Cai 

I a a a ee: Pee Fe $161, 289. 180. 00 

Common stock, with par value (authorized $500,000,000.00) leoued GEC rare sare dhe niamanidie $156,991,900.00 

Less: In treasury of General Motors Corporation_____- ee eR 8 i ee i a $3,581,400 00 

Received through conversion for no par value common___________________________. 146,264,800.00 

_ SS ae ge PRES ENE AT OT eR TS ee ee Se eee Ie See em ee eee. $149,846, 200 00 

In hands of public______- eee ee On Fe SE Feo a eee ss sadn is schensiisies i ioeteniiatanitialee '$7,145,700.00 

.. ££ f ff 3g ae eee Ce a cee en a5 A Gree se pe OEP YS ee Reh eS ____.$266,142.880 00 

ca SRA ae SP of A RE ce OTA PRED ee ee EE EE aed ROSH ey eA eR ee a $71.020 00 

Purchase Money Notes, account Fisher Body Corporation_______- LAAT ee es eS a oe ___.. $15,840.000.00 


Outstanding Capital Stock and surplus of subsidiary companies, being the portion not 
owned by General Motors Corporation 

Capital Stock ‘ . $1,074,825.25 

Surplus 821,433.62 


$1,896,258.87 

Current Liabilities: 
Accounts payable__....._--- a re ee ee Pee hy Mee ML _____.. $36,440,739.81 
I a essa int italic tno cid en aden in Ri enialiadinaedl tines SS TE OLLI ONTE 0 APE RL SEE __.. 78,257,897.84 
Taxes, payrolls and sundries accrued not due_._._. CRA pea ee ES Lee ooh 21.043,266.18 


ee SEAS TE OE BS LET AM 















































— yo months’ proportion of Dividend on Preferred and Debenture stock, payable August 1__ $1,017,557.68 
For Federal taxes and extraordinary expenditures 34,888,264.87 
For sundry contingencies 13,232,170.84 

RE RE EAE SSA ee ee Pe ob em Se Se M Se See _. &49,137,993 39 
ae $98 ,632,586.75 
$567, 467, 642. 84 

















General Motors Corporation and Subsidiaries 
INCOME ACCOUNT SIX MONTHS ENDED JUNE 30, 1920. 


Net Profit after deducting all expenses of manufacture (including maintenance), selling and ad- 
ministration, as well as ordinary taxes, insurance, depreciation of plant and equipment, em- 
re Sr nr Cl... ee Lb baaenssooreesacssubabebbahteninnnseaeee $47.759.356.63 


Less: Provision for Federal taxes and extraordinary expenditures ; 12,250,600.00 
$35,509,356.63 


General Motors Corporation proportion thereof ”$35,151,114.06 
Debenture Dividends at rate of 7%________________. fg ELC RR AOE REN LOR EID BE 4. Met, SOARES AES LET BY * $636,118.68 
I, I  temedabaek SrA a er SESS 1,475,220.50 
Preferred Dividends at rate of 6% _.______-_______- Lele aad RE ee Ce eee ee 485,111.50 
$2,646.450.68 

SO « EAE? Pe ene Aa Saas saath see _$32, 504,663. 38 

















PROFIT AND LOSS ACCOUNT. 


Profit and Loss Surplus at the beginning of the year______ MD. TRO POE PNET See NE —— $73,641,897.32 
Add Undivided Profits a Peas eee eee sec esseceunees as a aaa aT * * '663.38 


$111,146,560.70 








Less: 
Cash Dividends paid on Common Stock: 
February af Stem species A Se eae ee ee mee ke NY pe __ $4,721,907.15 
my Ae ee Brnogn was cenenne “ST EES eee ea were en + ree PE EER _. $,895,980.30 

d t 

Stock Dividends paid on Common oc $,896,086.50 
$12,513,973 95 
Profit and Loss Surplus June 30_________--_--- Fat eee eee A Re eR ee ern ae eee a _.. $98,632,586.75 
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Broadan Wall & 


Boersianer 


HE NAMES of America’s two leading and 
fool brilliant writers on high finance and 

market conditions throughout the world— 
household words among bankers, brokers and _ all 
that vast fraternity whose business it is to get the 
best available and most reliable news on matters of 
finance at the very earliest possible moment. 


The financial section of the NEW YORK AMER- 
ICAN to which these famous writers contribute, 1s 
well known for its accurate information—very 
often in advance of all other papers—tor the abso- 
lute protection of the readers by a most rigorous 
censorship of all financial advertising, and the ex- 
pert advice given through its Investors’ Service. 


The superlative treatment by the NEW YORK 
AMERICAN of the financial news of the day is 
more than a habit of making every feature in the 
paper the best of its kind. It is a necessity to its 
readers who invest hundreds of thousands of 
dollars every week on the strength of this advice. 





Could an advertiser find a more fertile field than 
these 300,000 readers of the NEW YORK AMER- 


ICAN—the only three cent morning paper in 
New York? 
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$2,500,000 


THE BALDWIN COMPANY 


5-YEAR 8% CONVERTIBLE GOLD NOTES 


Free of 2% Normal Federal Income Tax. 








Dated September 15, 1920. Denominations $500 and $1,000. Due September }15, 
1925. Interest Payable March 15th and September 15th. 





FIRST NATIONAL BANK FIRST NATIONAL BANK 
CINCINNATI CINCINNATI 


Trustee for Notes Transfer Agent for Preferred Stock 


CENTRAL TRUST COMPANY, 
CINCINNATI 


Registrar 





CAPITALIZATION 


Upon Completion of present financing company will have:— 
| AUTHORIZED OUTSTANDING 
5-Year 8% Convertible Gold Notes___.._---.---------_- $2,500 ,000 $2,500,000 
Preferred Stock:— jo 

_. 800,000 800 ,000 

2,500 ,000 

Cumulative Debenture (rate undetermined) _ 700,000 
@ommon Stock 4,000 ,000 2,000 ,000 


Of the $2,500,000 notes authorized $599,090 have been sold and owners have already 
expressed desire to exercise conversion privileges. The remaining $2,090,000 of notes may at 
pleasure of the holders be converted into 8% Cumulative Debenture Preferred Stock which offers 
a long time high earning investment that is free from Ohio taxes as well as Normal, Federal 
Income Tax. 


SECURITY OF NOTES.—A Sinking Fund of $100,000 must be set aside each year’as a re- 
demption fund for the notes. 


The Baldwin Company must always maintain Current Assets equal to 150% 
of Current Liabilities including these notes. 


In default of interest payment, or of any protective stipulations, for 30 days, the entire 
issue becomes due and payable. 

EARNINGS.—In past ten years company has earned annually an average of $475,304; during 
past five years, $540,381 annually; in 1919 it earned $769,083; and in 1920 it is earning 
at the rate of over $1,100,000 after deducting all Federal Income Taxes. ‘Total maximum 
eharges of notes including Sinking Fund and interest, $300,000. 

Net earnings are five and one-half (514) times interest 
requirements and over three and one-half (314) times 
combined interest and Sinking Fund requirements. 

TANGIBLE ASSETS.—After giving effect to the new financing company will have:— % 
Ratio of Current Assets to Total Outstanding Obligations including Notes_----- 270% 

325% 

ORGANIZATION.—The Baldwin Company owns the entire capital stock of The Baldwin 
Piano Company, The Baldwin Piano Manufacturing Company, The Ellington Piano 
Company, The Howard Piano Company, The Hamilton Piano Company, The Monarch 
Piano Company and The Wm. H. Perry Lumber Company, it also owns the controlling 
interest in The Baldwin Piano Company of Indiana. 

The Company places no value on its books for 
Goodwill, Patents and Trademarks. 
The legal proceedings have been passed upon by Judge John F. Hager and Messrs. Suire & Reilly for,the 
Company, and by Messrs. Ernst, Cassatt & Cottle for the Bankers. 
The Balance Sheet as of June 30, 1920, has been certified to by Messrs. Haskins & Sells, CertifiedjPublic 
Accountants. 


We offer these notes, when, as and if issued and received by us. 


Price, Par and Accrued Interest to Yield 8% 
W.E. HUTTON & CO. 


MEMBERS 


301 First National Bank Bldg. Sa cor — "Rachorpe 60 Broadway 


CINCINNATI, OHIO Cincinnati Stock Exchange NEW YORK 
Chicago Board of Trade 


We do not guarantee the statements and figures presented herein, but they are taken from 
sources which we believe to be accurate and which we relied on when we purchased the notes. 


All the above notes having been sold, this advertisement appears as a matter of record only. 
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We offer to institutions and investors a broad 
list of government, municipal, railroad and corpora- 
tion bonds which we have investigated and purchased 
for our own account. Upon request we shall be 


glad to makeofferings to suit individual requirements. 


As members of the New York and Pittsburgh 
Stock Exchanges we execute orders on commission. 


We financeon a conservative basis well establish- 
ed corporations which need additional funds for 
the extension of plant or increased working capital. 
We also act as fiscal agents for corporations. 


Redmond &.o. 


33 Pine Street - New York 
Union Arcade Bldg. - Pittsburgh 


Private Wires to Philadelphia, Pittsburgh, Providence, Hartford and Boston 
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The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription —Payable in Advance 


Mor One Year............ RS AL ON eo Ee SOE a ee a $10 OF 

ee i eel 6 00 

parepene Subscription (including postage).................-.---.-eeee- 13 50 
Subscription six months (including postage).................. 7 75 


Canadian Subscription (inciuding postage) Pere 


NOTICE.—On account of the fluctuations in the rates of exchange, 
¢emittaaces for European subscriptions and advertisements must be made 
"mm New York funds. 

Subscription includes following Supplements— 
@ANK AND QUOTATION (monthly) | RAILWAY AND [INDUSTRIAL ( semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTION (ye arly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 agate lines) for each insertion.... $6 30 
Business Cards, twelve months (52 times) per inch. ...... 5 00 
" six months (26 times) per imch........ ..... ... cece 
ouscaeo OFFICE—'9 South La “alle Street, Telephone State 5594. 
CONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM 8B. DANA COMPANY, Publishers, 


Clearings at— 


Week Ending August 21. 











Front. Pine aud Depeyster Sts... New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY, Presi- 


dent, Jacob Seibert Jr.: 
D. Riggs; Secretary, Herbert D. Seibert. 


Vice-President, Arnold G. Dana; Business Manager, William 
Addresses of all, Office of the Company. 








CLEARING HOUSE RETUENS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 


have been $8,431,761,925. against $7,484 


,596,109 last week and $6,875,207,220 











the corresponding week last year. Labor Day holiday in week last year. 


























Clearings—Returns by Telegraph. Per 

Week ending September 4. | 1920. i919. Cent 
fj eee eee ae _-| $3,946 225,724 | $3. O17, 108, 695 +30.8 
(ele liana ais | 509233217 | 431,573,033 | +18.0 
ie ei an i ke ei asi 423,187,600 | 309 652,106 | +36.7 
I on se a | 258,990,506 | 211,606,164 | +22.4 
Kansas City._..___. ep Meee ORL PRD 178,489,026 | 183,799,233 | —2.9 
RSC ES inp sey ee se 135,602,323 | 114,343,369 | +18.6 
a! ee ek 22,500,000 | 108 462,061 | +13.2 
on 131,538,670 | 85,775,585 | +53.4 
SOINONS occ ccccncce a ee ae | = * 105,000,000 | 64,820,448 | +62.0 
a I | 89 325,514 | 61,089,667 | +46.2 
ng TR Ria TERR a = Seal 64,318,122 | 41,984,693 | +53.2 
Eleven cities, 5 days.___________-_-- | $5,964,410,696 | $4,630,195,054 | +28.8 
Re ee 1,165,943,763 911,018,948 | +28.0 
Total ail cities, 5 days._......_.-.-- $7,130,359,459 | $5, 541, 214,002 | +28.7 
i ee 1,301,402,466 | 1,333,993,218 | —2.4 
Total all cities for week..__________| $8,431.761,925 | $6,875,207.220 | +22.6 








*Partiy estimated. 

The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings beinggmade up by the clearing houseg 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Aug. 28 show: 















































Week ending August 28. 
Clearings at-— 
Inc. or 
1920. | 1919. Dec, 1918. 1917. 
3 | 3 %o b) $ 

OW Tle coce 3,899 929,500 3,908,421,593| —0O.2|3,618,744,897/3,393,002,479 
Philadelphia _..-}| 453,116,182, 385,857,659) +17.4| 389,720,761) 311,313,721 
Pittsburgh ....-- 178,915, 523) 121.007.247 +47.9| 113,233,503 72,502 ,663 
Baltimore_....-- 96,348,175) 84,300,780) +14.3 69,492,296 43,302,881 
SS 44,177,507) 31,811,223) +338.9 23,796,065) 16,042,365 
I ih as 3,883,071) 3,905,166, —0.6 4,225,684 3,018,165 
Washington... 14,326, sii 12,783,044; +12.1 13,285,365 9,574,198 
Rochester... ..-- 8,805,256) 7,462,112; +18.0 5,487,300 5,384,871 
a 4354445 3,835,303) +13.5 3,509 ,057 2,900,365 
Syracuse... __-.- 4,027,656. 3,333,336) +20.5 5,100,000 4,809,995 
Pt coecaee 2,325,000 2,152,763 +8.0 2,350,745 2,326,530 
Wilmington _.-.-- 2,380,561) 3,191,746, —25.1 . O84, aoa) 2,944,325 
Wilkes-Barre __-- 2,698,355 2,265,369) +19.1 1,947,974 1,479,916 
ne... sscee 4,803,043 4,860,433 —1.2 4,423, 783) 3,513,434 
TE « wnsiaowe 3,744,635) 2,621 (049) +42.5 2,624,250) 2,040,731 
1,295,998) 1,140,673! +13.6 1,191,357) 1,134,762 
RE eee | 2,357,620) 1,699,033) +35.7 1,802,145 1,636,195 
| EES 1,352,571) 1,155,036, +19.1 1,590,600 1 014,227 
Greensburg - -- | 1,713,307 825,000) + 107.6 850 ,000 707 ,000 
Binghamton_---- 1.009 ,000 830,400) +20.4 625,000 550,600 
SEE 957 236. 935,550! +24.2 835,448. 704,204 
Lancaster ......- | 2,400 .000 2,204,072; +8.9 2,192,881 2,012,639 
Montcelair._..___- 378,614' 301,966, +25.5 291,974 396,074 
Bethlehem _..-.-- 3,679,685 Not includedjin total! 

Huntington ___-- | 1.810.950 Not inelidediin total) 

Total Middle - _|4,735,290,569 4,586,8580,603)  +3.9/4,270,405,865)3,882,412,340 
Sra | 300,276,027; 284,683,185 +5.5| 257,908,743) 239,836,480 
Providence. ----- | 10,377,500 8,904,300; +16.5| 9,577,100)  — 8,589,700 
Hartford_...---- | 7,621,143 5,981,466] +274) 6,859,956 6,617,284 
New Haven.-..-.-. 5,214,055) 5,165,7 726 +0.9) 4,776,545) 4,301,833 
Portland.....--- 2.750.000 2.500,000| +10.0 2,488,018) 2,800,000 
Springfield ....-- | 3,823,282 3,322,784) +15.1| 2,920,272| 3,225,785 
Worcester_....-- 3,666 045 3,344,860) +9.6 3,079,591 3,345,015 
Fall River_...-- 1,319,715 1,891,831; —30.2 1,744,119) 1,499,142 
New Redford eee 1,331,359) 1,241,703) + 7.2) 1,500,000! 1,287,852 
a Soe 1,188,923 889,421' +33.6) 982,566) 843,494 
he 820,000 725,000! +13.1) 654,662) 695,671 
Bangor --.------ 798 ,287| 654,763) +22.0) 450.326) é84 628 

Total New Eng.' 332,186,336 319,305,039' +6.2  292,971,90C! 273,726,884 





Inc. or 
1920. | 2919. Dec. | 191s. | 1917. 
$ $ % 1 s | . 

Chicago --.....- 555,716,759) 562,481,645, —1.2 484,851,667! ' 451,579,172 
Cincinnati .... 64,927,526 55,650,833; + 16.7: 54,146,904 40,877,334 
Cleveland....... 122,042,177 96,390,399, +26.6 86,459,174 75,139,625 
ne 122,000,000} 90,000,000; +35.6 66,530,348! 46,487,608 
M ilwaukee ee 29 ,000 ,000 24,860,612) +16.7; 24,846,309 $9 ,056,220 
Indianapolis. -.-_- 17,012,000 15,331,000} +11.0' 15,631,000 11,667,792 
Columbus_..... 13,376,760 13,285,900} +0.7 9,736,400 9,481,400 
De chédnadced 13,578,666 11,707,405) + 16.0 9,811,920 9,136,924 
EE 4,680,325 4,193,008] +11.6 4,657,559 4,700,000 
Grand Rapids-_-- 6,029,752 5,578,347 +8.1 4,716,799 4,432,657 
i 3,787 ,383 3,840,271} —1.4 3,536,688 2,985,493 
Evansville ...... : 1323,245 4,200,519 +2.9 3,497 ,500 2,712,567 
Springfield, [ll__- 2,756,972 2,493,024! +10.6 2,212,013 2,179,248 
Fort Wayne___.. 1,827,774 1 700,007 +7.5 1,072,756 1,106,190 
Youngstown _.-.- 3,172,150 5,390,446| —31.1 3,714,961 2,644,684 
SS, Bins inthe ots 9,910,000 7,547,000) +28.7 4,913,000 6,278,000 
GET RE 4,785,907 4,716,810| +1.5 2,299,075 3,581,143 
Lexington... .-.- «,200,000 1,345,147} —190.8 705 ,722 772,352 
Rockford ....... 2,000,000 2,036,256 +8.1 1,586,162 1,488 634 
EE 1,343,378 1,495,461); —10.2 1,086,197 75, 
South Bend_.... 1,300,000 1,050,000; +23.8 916,757 881,994 
Bloomington __-- 1,571,582 1,644,348] —4.5 1,390,592 1,129,092 
BPOGREEE cccceces 1,489,594 1,279,075; +16.4 1,175,828 23,522 
Springfield, Ohio- 1,818,426 1,732 ,403 +5.0 1,025,815 1,132,925 
Mansfield__.___ 1,670,545 1,507,310 +10.4 1,097 ,368 1,122,758 
Danville ........ 684,253 {638,861 +7.1 480,371 539,823 
| ER ee 1,002,071 840,755| +19.3 940,782 ,045, 
Jacksonville, Ill_- 498,437 637,596) —21.8 487,785 366 ,237 
6! ea 1,700,000 1,501,937) +13.2 913,838 1,000,000 
Ann Arbor...... 521,709 422,369) +23.5 290,000 390,000 
Se eis 193,691 117,725) +64.6 100,000 2,592 
Owensboro__.... 409 ,273 496,869, —17.6 588,832 480,414 

Tot.Mid.West.|; 997,070,295! 926,113,338 +7.7| 795,420,122} 709,084,400 
San Franciseco_..}| 150,100,000) 127,085,647) +18.1 97,193,661 97,231,550 
Los Angeles__.-_- 70,920,000 40,395,000' +75.6 26,310,000 26 957,000 
Ae ee 34,838,127 41,291,712) —15.6 37,269,697 22,000,000 
POreens «cc 32,889,226 30,729,542 +7.0 23,867,657 12,285,017 
Salt Lake City~-_- 13,528,393 14,349,079, —85.7 11,409,004 9,779 ,965 
SROMBMO ..ceccc< 10,108,165 11,341,707; -——10.9 5,800,900 5,700,000 
Ee eee 4,119,272 4,650,768; —11.4 4,690,008 2,582,780 
CE I 10,246,934 8,571,920; +19.7 5,700,003 4,855,252 
Sacramento __..- 6,088,449 5,233,611] +16.3 3,629,529 2,994,843 
San Diego ____.- 2,678,383 1,747,968, +53.3 1,840,938 : 1,652,362 
Stockton........ 5,629,700 2,066,721; + 172.4 1,855,564 1,654,081 
2,078 720) 1,894,240 +9. pegs 995,664 
“ae 3,947,036 2,608,748) +51.7 ,562,593 1 392 434 
Pasadena _.___-_- 2,747,312! 1,038,698, + 164.5 ~' 557,137 735,294 
Ps 1,324,611 1,443,457; —8.2 580,000 468,914 
| IT a 600,000) 400,000) +50.6 321 000 300,000 
Long Beach__.-- 3,035,009 1,246,738 +143.5 836,672 638,890 
Santa Barbara... 665,649 Not included in total 

Total Pacific__| 354,879,337) 296,095,556] +19.9] 226,579,175| 192,224,046 
Kangas City___.- 206,870,000; 235,010,625) —12.0] 180,299,676) 130,648,085 
Minneapolis... _- 76,205,806' 43,422,630! +75.5 34,333,716 26,362,298 
| ER EE A 58,000,000. 62,088,174: —6.6 54,026,490 29,810,485 
aa 38,263,278 16,899, 969. + 126.4 12,900,366 14,112,315 
ESE A 31,491,907) 24,286, 126, +29.7 23,211,765 14,460,986 * 
St. Joseph___..-. 14,419,871 15,329 086} —.0 15,092,180 11,663,144 
Des Moines_...- 9 646,878 11,142,662 —13.4 7,558,132 5,806,709 
Sioux City...--- 9 500,000 10,526,443 —9.7 7,236,689 5,063,550 
WhOMst® ..-<ccce 13,862,815. 15,559,612 —10.9 9,532,520 5,615,175 
I a is 7,561,854, 6,978,677 +8.4 4,528,149 4,491,705 
ER 2,888,728) 3,122,560; -—7.5 2,957,839 2,379,000 
EAE 4,528, 103) 5,310,541) —14.7 3,562,501 3,111,671 
Cedar Rapids _-. 2,536 ,424' 2,299,146, +10.3 1,756,944 1,976,656 
Colorado Springs. 1,130,688: 750,000] + 50.7 550,000 609,000 
ES ae 2,703, 580, 3,481,934) —22.3 2,456,711 1,419,582 
ls al 950,219) 614,850| +54.7 587,844 82,299 
Fremont...._._- 765,598) 818,704) —16.6 726 ,024 426,931 
Waterloo _____.. 1,746,531 1,661,976 +5.1 1,355,529 1,922,802 
Helena _......-- 1,330,293. 1,868,940} —28.8 1,453,568) 1,280,883 
Aberdeen __...-- 1,700,000: 2,036, aoe —16.5 1,329,903, 1,040,785 
Hastings._______. 813 890) §42,355 +50.0 730,968 ' 467,036 
SiR ies 1 _* 000 ,00) 000" 1,184, 096: —15.5 1,092,905, 930,734 

Tot.oth. West.| 487,916.46 466: 465,335,502| +4.8) 367,280,419) 264,181,761 
ff ea 139,235,203, 144,732,789, —3.8} 143,985,010 120,257,447 
New Orleans..-.- 60,341,312 45,718,293 +32.0 47 333,290 31,094,855 
Louisville .._..-.- 26,270,196) 15,059,616) +74.4) 19,589,235, 16,465,158 
a 29 652,704. 19,000, 000' +56.1 20,139,932 14,464,831 
Galveston___---- 7 000,000) 8,179,900' —14.4 6,088,982 5,200,000 
Richmond __-.-- 53,798,121| 55,585,281| —3.2| 44,470,346] 28,291,666 
Atlanta.....---- 48,465,219, 50,079,234 —3.2| 35,440,307] 22,992,315 
Memphis ___--.-- 16,280,419, 14,644,443. +11.2) 8,540,763 7,838,874 
Nashville ___.--- | 21,138,625, 12,380,193) +70.7| 13,955,480 8,140,113 
Fort Worth_---- | 19,487,282 16,587,389) +17.5 10,614,342 10,234,829 
Savannah ._....-. 7,006 892 8,453,162, -——17.1 8,659,478 8,743,758 
Norfolk...____.. | 8 089,703 8.414.785 —3.9) 7,065,538 4,632,269 
4irmingham > She 16,801,421 ] 1,235,900 +59.5 4,613,454 3,173,071 
Knoxville ._..--- 3,176,605: 2,602,329 +22.1} 2,297,989 2,400,000 
Chattanooga __-- 6,296,989) 5,516,653, +14.1) 4,397,645 3,072,360 
Jacksonville....-| 10,423,291! 7,377,218 +41.3 5,040,206 3,280,472 
Mobile _.....--- 2,450,000 1,964,333 +24.7 1,426,238 1,470,000 
Augusta .....--- 2 362,060 2,915,778 —19.0 2,955,168 1,897,539 
Little Rock_.-.-.- 9,200,000 7,124,896 +29.1) 3,738,197 2,802,069 
Charleston .....- : 2,900,000 2,700,000 +7.4 2,400,000 1,819,391 
Oklahoma ..-.-- 29,356,673 12,965,016 +126.0 9 067,686 6,307,995 
I a 6.200.000 5,917,565 +4. od 1,350,000 1,216,741 
| ea es 1,250,000 1,642,913 —23.9) 2,393,642 2,100,000 
Vicksburg.....-- 272,635 218.516 +25.2) 204,144 199,932 
Jackson ......-- 462,476 376,386 +22.9 635,709 320,198 
OR a 11,603,742 9,502,023 +22.1) 7,337,309 5,693,539 
Audkome...__. 4,057 ,654 2,818,355 +41.5 2,716,489 1,650,331 
Dallas_......- _.| 22,453,884 24,585,982 —8.7| 22,712,818 11,751,225 
Shreveport eee 4.200.000 2.779.614 +51 | 2,062 ,864 1 ,200, 000 

Yotal Southern 570.253.106 501,078,562, +13.8, 441,232,231 328,710,978 

Total all___--- 7 484.596.1109 7,094,808,600 +5.5 6,393,890,853 5,650,340,409 


Outside N. 
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+12.5 2,775 


.145,955 2,257 327,930 
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THE FINANCIAL SITUATION. 


The most serious feature of the economic situa- 
tion is the continued rise in wages, in face of active 
efforts to bring about deflation and reduce the cost 
of living. The anthracite miners have just received 
a further increase in wages on top of the numerous 
previous increases. This new increase, it is esti- 
mated, will add another $85,000,000 to the annual 
payroll of the anthracite coal companies. Yet the 
miners are not satisfied and, though having agreed 
to abide by the award of the Commission, now repu- 
diate both the award and the Commission by ab- 
staining from work and going on pretended “vaca- 
tions’”—a camouflage for a strike. As the tidewater 
shipments of anthracite only run about 75,000,000 
tons a year and this includes the so-called steam 
sizes, on which prices cannot readily be advanced, 
this increase of $85,000,000 is sure to add about $2 
a ton to the price of family coal. We are told, 
though, that there will be no justification for any ad- 
vance in retail prices. Why? Because the price at 
the mines was advanced last April in anticipation 
of this increase in wages. But in any event the 
burden of the higher labor cost falls on the con- 
sumer. In addition, however, railroad freights have 
just been advanced, and this will add another sub- 
stantial sum to the price. 

In Illinois the bituminous coal miners have just 
succeeded in getting another increase of $1.50 per 
day, which is one reason why the anthracite miners 
are disgruntled because their increase is no larger. 
In this city the painters, who last autumn made an 
agreement to work for $8 a day, but the past May 
nevertheless obtained $2 a day, now demand $10 a 
day. They naively say that were it not that they 
are desirous of promoting building operations, they 
would demand $12 per day. In this they seek to 
show how unselfish and public-spirited they are. 
In this city the lines of the Brooklyn Rapid Transit 
Co. have been tied up the present week because the 
employees want a big increase in their pay, along 
with a lot of other things, on top of what they forced 
from the companies twelve months ago. Thus in one 
line of trade after another, and in every branch of 
human endeavor, the wage-earners are demanding, 
and also receiving, incessant increases in pay. A 
rise in one direction makes necessary a rise in an- 
other. The wage-earners gain nothing, for the com- 
bined effect is simply to add still further to the cost 
of living. The vicious circle is thus seen in full op- 
eration-—labor, fuel, transportation charges and the 
cost of money as well, keep mounting steadily up- 
ward, and the end is not in sight. Is it not time that 
our business men and the leaders of the labor unions 
got together and firmly set their faces against any 
more wage increases that simply add still further 
to the cost of everything that labor needs? If this 
is not done the country will soon be facing disaster. 
It stands to reason that it is not possible to pay 
every one $100 a week, and if the present process is 
allowed to continue, we will soon be in the position 
of Soviet Russia, where, according to a report just 
issued by the International Labor Office of the 
League of Nations, the price of food increased 898% 
and the situation at last accounts was that “al- 
though wages grew beyond all measure and lost all 
relation to business expense and production, they 
could not keep pace with the cost of living!” 











The cotton condition report for August 25, made 
public by the Crop Reporting Board of the Depart- 
ment of Agriculture on Wednesday, indicated a 
much greater deterioration during the preceding 
month than had been generally expected. Neverthe- 
less, it failed to exercise a stimulating influence on 
the market for the raw material, despite the fact 
that since the issuance of the preceding report there 
had been a marked drop in the price of the staple. 
Qn the contrary, although immediately following 
the announcement of the report the various options 
moved upward moderately on the local exchange 
and in the other leading cotton marts of the country, 
the trend of prices later in the day was downward 
and the market closed well below the level of Tues- 
day. Prices improved, however, on Thursday, but 
on Friday much the greater part of the advance 
was lost. Deterioration is noted in every leading 
producing State except North Carolina; and in 
Georgia and in the Gulf region it is rather heavy. 
In a memorandum accompanying the condition data 
it is remarked that “remarkable growth took place 
during August, but the crop is from two to three 
weeks late, and a late fall is necessary for favorable 
termination of the crop. Boll weevil damage will be 
greater than usual.” Supplementing this, and indi- 
cating the status for a week later, we have the week- 
ly weather bulletin for August 51, which states in 
effect that in general cotton continued to make un- 
satisfactory progress, although, as in the preceding 
week, development was satisfactory to excellent in 
some Northern localities. Injury by rains is report- 
ed in some portions of Texas and to a lesser extent 
in scattered localities elsewhere, and weevils are 
said to be numerous and damaging in many sec- 
tions of the belt. 

As officially promulgated, the Department makes 
the decline in condition from July 25 some 6.6 
points, and shows the average August 25 to have 
been 67.5% of a normal, against 61.4 a year ago, 
o).¢ in 1918 (the lowest on record for that date) and 
a ten-year average of 68.2. As regards the individ- 
ual States, the condition in Texas is given as 7 
points under that of July 25; the drop in Oklahoma 
is stated as 1 point, South Carolina 6, Mississippi 
¥, Alabama 11, Louisiana 16, Georgia 10, Arkansas 
» and California 5 points. North Carolina and 
Missouri exhibit improvement of 2 points, Virginia 
7 and Arizona 1 point. Compared with a year ago, 
the status of the crop is clearly more favorable over 
very much the greater part of the belt, condition now 
being from 3 to 10 points better in the States of im- 
portant production. 

The indicated yield per acre, based on the Aug. 25 
condition, with average weather hereafter, is an- 
nounced as 174 lbs. lint, and this forecasts a total 
production of 12,783,000 bales (not including lin- 
ters), allowance being made for a 1% abandonment 
of planted area. This estimate, which if realized 
would mean a production noticeably heavier than 
in either of the five preceding years, compares with 
the final compilations of the Census Bureau of 11,- 
025,532 bales last year, 12,040,532 bales two years 
ago, 11,302,375 bales in 1917-18, and the 16,134,930 
bales high record yield of 1914-15. With a yield 
such as here indicated, there will be no reason for 
anxiety as to the adequacy of new supplies in meet- 
ing consumption requirements the current season. 
Assuming that the crop will reach or closely ap- 


| proximate the aggregate mentioned above—12,783.- 
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000 bales—and adding about 650,000 bales (a very 
conservative estimate) for linters, we have some 
13,433,000 bales as the year’s new supply. But to 
this must be added the carry-over at the end of the 
season—4,070,244 bales at consuming establish- 
ments and in public storage in the United States, 
and in addition 1,341,257 bales held in stock at 
British and Continental ports July 31 and afloat 
for Europe at the same time. These items furnish 
an aggregate of 5,411,501 bales, which, added to the 
13,433,000 bales already referred to, would give an 
American supply of 18,844,501 bales (17,537,246 
bales lint and 1,307,255 bales linters) not counting 
stocks held at mills in Europe, which were reported 
to be in excess of half a million bales at the close 
of July, nor the more or less considerable amounts 
held in private storage or on plantations, and the 
180,700 bales stock of linters at oil mills. It seems 
reasonable to infer that with all the items included 
the supply would reach close to 20 million bales. 
But whichever amount is used as the measure of 
prospective supply, even a heavier consumption than 
is now expected could be met without danger of 
famine conditions. 





Probably not since the beginning of the war have 
Kuropean happenings occupied so little space on 
the front page of the New York newspapers as this 
week. Military operations in Poland have been 
practically at a standstill. No important confer- 
ences, with the exception of the armistice gathering 
between Soviet and Polish representatives, which 
began at Minsk, and which has been transferred to 
Riga, have been under way. This is a striking fact 


in itself, inasmuch as practically since the signing of 
the Armistice one or more diplomatic gatherings 


have been in progress. Of course, the Peace Con- 
ference at Paris was by far the largest and most 
important of all, but other gatherings, both before 
and after, were held, at which matters of conse- 
quence were decided. Developments in [Ireland have 
attracted special attention. As the British Parlia- 
ment is in recess until next month nothing of an of- 
ficial character regarding Home Rule for Ireland 
can be done in the meantime. In that country itself 
the situation growing out of religious and political 
differences between factions apparently is becom- 
ing increasingly serious. 

The average reading public probably has given 
more attention to the accounts from day to day, and 
the comments thereon, of the condition of Terence 
MacSwiney, Lord Mayor of Cork, who has been on a 
hunger strike in Brixton Prison, London, than to 
the riots and other disorders. The cablegrams from 
that centre and from Lucerne, Switzerland, early in 
the week stated that “Premier Lloyd George is being 
bombarded with appeals in behalf of Terence Mac- 
Swiney, Lord Mayor of Cork.” It was added that 
“the general tenor of the appeals is that a show of 
clemency in this case will open the gate for reconcil- 
iation with Ireland, while a refusal would have the 
opposite effect.” Among the communications re- 
ceived by the Prime Minister was one from James 
O’Grady, member of the House of Commons. He 
said that “the test of your sincerity in desiring a 
reconciliation, is unconditional release of MacSwi- 
ney.” He was quoted as having asserted also that 
“unless vou act, to hell with you and your govern- 
ment.” Timothy M. Healy, former member of Par- 
liament, addressed a letted to the Dublin press, in 





which he accused Lloyd George of “overriding the 
King’s desire to show clemency in the MacSwiney 
case.” Bishop Daniel Cohalan of Cork sent an appeal 
to the London “Times,” urging “the release of Lord 
Mayor MacSwiney, saying his imprisonment offends 
all sense of justice.” He added that “the offense 
charged to the Lord Mayor has no substance. The 
sentence has no moral sanction and is a manifest 
injustice.” A special mass was held at the Cathe- 
dral in Dublin Monday morning, which was attended 
by a large number of people, and was celebrated in 
behalf of the Lord Mayor of Cork. The Lord Mayor 
of Dublin and members of the City Corporation at- 
tended and “several hundred dock workers suspend- 
ed labor, marching to the Cathedral to participate 
in the service.’ James Henry Thomas, one of the 
most important British labor leaders, and also sec- 
retary of the railwaymen’s union, took a hand in the 
MacSwiney case. He sent a telegram to Premier 
Lloyd George in Lucerne, in which he declared that 
“the Government must abandon all hope of concilia- 
tion in Ireland and be prepared to fight out the bit- 
terest civil war the Empire has known, unless the 
Lord Mayor of Cork is released.” As the days ad- 
vanced, the dispatches from Cork, Dublin and Lon- 
don stated that MacSwiney gradually was growing 
weaker and that the end was expected momentarily 
by the members of his family. Wednesday evening 
he was reported to be stronger. Thursday morning, 
however, his condition was said to be unchanged, 
“except that he appeared a trifle weaker.” The 
Lord Mayor’s relatives were reported as being “less 
anxious than they were a few days ago.” Sir Hamar 
Greenwood, Chief Secretary for Ireland, in an in- 
terview in the London “Times,” was said to have in- 
timated that appeals in his behalf would not be 
recognized by the British Government. He was 
quoted as having asserted that “the present lawless- 
ness in Ireland is the work of a small body of men 
who are striving by carefully planned anarchy to 
impose secession from the British Empire on 80% 
of the people of Ireland who do not want to secede.” 
The Lord Mayor last evening was said to have been 
“much weaker.” Prominent among the Americans 
who have sent cablegrams to Premier Lloyd George 
at Lucerne is Mayor Hylan of New York. He said: 
“T respectfully urge you not to disgrace our war 
aims by further imprisonment of Lord Mayor Mac- 
Swiney of Cork, whose heroic fortitude in represent- 
ing, even unto death, the opinions of the citizens who 
elected him, has won the admiration of all the peo- 
ple who believe in rule of the people by the people.” 

Serious disorder was reported in several of the 
larger Irish centres from the beginning of the week 
to the end. Belfast was the storm centre, but dis- 
turbances occurred in Dublin, Cork and suburban 
towns. There was fierce rioting in Belfast a week 
ago to-night, when it was claimed that eleven were 
killed and more than forty wounded. The disorders 
included an attempt to burn the Independent Labor 
Party Hall, but it was said that it resulted only in 
serious damage. A feature of the rioting that night 
was the destruction of property by incendiarism. 
The assertion was made also that “the greatest bit- 
terness was displayed during the fighting,” and that 
“there was much wrecking of houses and burning 
of furniture, both indoors and on the street.” The 
accounts stated, furthermore, that “the yells of the 
mob, the shrieks of women and children and the 
groans of the injured were audible throughout the 
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fighting.” It lasted not only during the night, but 
until ten o’clock the next forenoon, and it was re- 
ported that “the people were apprehensive lest there 
should be a renewal of the disorders at night.” 
The rioting was renewed the following day. Ship- 
vard employees on their way to work in the 
ing were attacked by Sinn Feiners, according to the 
police. During the next day or two the principal 
trouble in Belfast appeared to be in the Catholic 
quarter of the city. In a dispatch from that centre 
to the New York “Times” it was asserted that 
“practically every grocery shop and public house 
owned by Catholics has been wiped out.” Up to 
that time the death roll was given as eighteen and 
the seriously wounded at more than 200. This had 
happened during a space of five days. Within that 
period it was asserted that more than 150 fires had 
occurred. Announcement was made in a cablegram 
from Belfast Tuesday evening that martial law was 
declared in that city at noon. 
that heavy reinforcements of British troops had been 
rushed there from Dublin on a special train. 


tion of order.” Soldiers were placed at all strategic 
points in the affected areas. On Wednesday there 
was no cessation of the disturbances in Belfast, ac- 
cording to the reports received here. There was 
waid to have been “desperate fighting between Irish 
factions.” It was reported in Belfast that Sir Ed- 
ward Carson “has offered the British Government 
the services of 30,000 Ulster volunteers to replace 
the soldiers now on duty in Belfast and elsewhere in 
Ireland.” In another dispatch it was said that “the 
troubles in 
sniping on an extensive scale.” 


“only the Ballymacarrett district was not affected.” 
Deaths were reported to have occurred as a result of 
rioting in Dublin and three or four less important 


Irish centres. By Wednesday evening the number 
of fatalities had been raised to 25 and the number 
of fires to 216. According to a special cablegram 
from Dublin to the “Sun and New York Herald,” 
the “tide of Sinn Fein hatred is gaining strength un- 
der feeding by two rising tributaries, the Belfast 
riots and hunger strikers. The growing pressure is 
threatening to break the wall which the British 
Government and the Sinn Fein policy erected to 
avoid a general clash.” 
claimed that “the military succeeded in restoring 
order in Belfast.” That evening the total death list 
ras placed at 28. In Dublin it was reported that 
“wholesale raids in the headquarters of the Sinn 
Fein and Gaelic League were made by Government 
forces.” It was added that “many persons were 
rounded up and great quantities of documents 
seized.” A heavy rain in Belfast Thursday evening 
helped the military to maintain order. In the Bel- 
fast dispatches last evening it was asserted that 
“wholesale evictions of Catholic families by Protes- 
tants continued in Belfast and vicinity during the 
day.” 





The advices from Paris at the beginning of the 
week said that the Foreign Ministry there had re- 
ceived a statement that “the Bolsheviki are making 
a desperate stand at Grodno and that all available 
Bolshevik troops are being concentrated there, and 
a great battle is expected shortly, extending from 
that place to Brest-Litovsk.” <A report was received 





morn- | 
_be tried by court-martial for failure to take Warsaw 








It was stated also | 
'that “even if there is no immediate need of muni- 
Sir | 
Kdward Carson, leader of the Ulsterites, “issued an | 
appeal to all Loyalists to co-operate in the restora- | 








Belfast have resolved themselves into | 
It was added that | 


During Thursday it was | 





in Copenhagen a day or two later that Grodno 
had been recaptured by the Bolshevik forces. Paris 


heard also that “Gen. Michael Nicolaievitch Tuchat- 


schewski, so-called Russian ‘Napoleon’ and com- 
mander of the Bolshevist army on the Polish front, 
has been relieved of his command and probably will 


and for the subsequent crushing defeat of the Reds 
in the west.” A report came from Warsaw “to the 
effect that Leon Trotzky, Soviet Commissioner for 
the Army and Navy, will take command of the Bol- 
shevist forces.” 

It was made clear in special cable dispatches from 
London to the “Sun and New York Herald” that the 
Kntente is determined that “the provisions of the 


Treaty of Versailles must be carried out with re- 


spect to Danzig.” It was even asserted that Sir 
Reginald Tower, Allied High Commissioner at that 
centre, “has been instructed that he must at all cost 
make Danzig a free Polish port.” It was added 


tions by Poland, she needs millions of pairs of shoes, 
which are being shipped through Danzig.” Accord- 
ing to another cablegram, Sir Reginald Tower re- 
ported to the Danzig State Council that “the last 
few weeks had shown that peace and order had not 
yet been restored in Danzig and that the Constitu- 
tional Assembly’s recent resolution concerning neu- 
trality was unwarranted, as Danzig is not yet a free 
State.” He was reported to have charged the As- 
sembly “with hampering the transport of munitions 
for Poland and the return of Poles to their country.” 

Through the medium of a special Berlin cable to 
the New York “Tribune” it was asserted that “the 
Russian Bolsheviki will call up 5,000,000 trained 
reservists to aid their retreating armies, unless Po- 
lish delegates at Minsk accept the Bolsheviki peace 
terms.” Statements to this effect were said to have 
appeared in the Soviet newspapers that were circu- 
lated in the German capital. While it is assumed 
that the Bolshevists have gained strength in vari- 
OuS Ways in recent months, no well-informed student 
of the European situation took this particular re- 
port or the figures mentioned with any great degree 
of seriousness. 





Dispatches from Warsaw made it known defi- 
nitely that the Russo-Polish peace negotiations 
would be shifted’from Minsk. It appears that the 
Poles demanded that the gathering be held in Riga. 
George Tchitcherin, the Soviet Foreign Minister, 
was said to favor some town in Esthonia. The Po- 
lish delegates at Minsk complained bitterly of the 
treatment that they received and even asserted that 
they were “virtual prisoners and were looked upon 
as spies.” Among other things they alleged that 
they did not get enough to eat. Their chief com- 
plaint was regarding the lack of communication 
with the outside world. After a conference held at 
Brest-Litovsk it was decided to accede to the de- 
mands of the Polish representatives and to take up 
the negotiations afresh at Riga. Warsaw sent word 
yesterday morning that “the members of the Polish 
peace delegation remaining in Minsk have been re- 
‘alled to Warsaw.” They were expected to leave 
Minsk yesterday and to arrive in Warsaw to-day 
and to proceed promptly to Riga. 

According to a cablegram from Warsaw, under 
date of Sept. 1, M. Tchitcherin, the Russian Soviet 
Foreign Minister, had threatened a new offensive if 
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the Poles “do not conform their acts to their prom- 
ises.” He was said to have referred to a declaration 
of the Polish Government that it was in favor of 
peace. M. Tchitcherin was reported to have assert- 
ed also that “the fighting power of the Soviet armies 
has not diminished in the least.” Word was received 
from Warsaw a few days ago that Marshal Pilsud- 
ski, Commander-in-Chief of the Polish armies, had 
left there for the front and to have asserted that “‘it 
may be accepted that the war soon will enter upon a 
new stage.” It was thought that Lemberg would 
be the scene of the new military operations. In an- 
other dispatch from the Polish capital it was re- 
ported that “Polish forces advancing toward Grodno 
had nearly reached the banks of the Neimen River, 
which flows past Grodno toward the north.” It was 
added that “the greater part of Eastern Galicia has 
been recovered by Polish and Ukrainian troops, who 
are masters of all the left bank of the Dneister 
River.” Associated Press dispatches from Warsaw 
Thursday evening and again yesterday morning 
stated that a Polish official statement had been is- 
sued there, claiming that “the Bolshevist army of 
General Budenny, noted cavalry leader, was annihi- 
lated during the operations in the Lemberg sector, 
which began Aug. 29 and ended Sept. 1.” Special in- 
terest has attached to the diplomatic correspond- 
ence between the State Department at Washington 
and the Polish Government, regarding the latter’s 
policy toward Russia. In a Washington dispatch to 
the “Sun and New York Herald” yesterday morning 
it was said that “the Polish Government adheres to 
the general policy of the United States toward Rus- 
sia. It disclaims any intention of making war upon 
the Russian nation. But it calls the attention of the 
United States and of the Allied Powers generally to 
the fact that the eastern boundary line laid down by 
the Peace Conference has not been respected by the 
Bolsheviki, and intimates accordingly that Poland 
should not be called upon to adhere to it to the detri- 
ment of its national interests.” In’a Washington 
dispatch to yesterday’s “Evening Sun” it was said 
that President Wilson is expected to accept the 
viewpoint of the Polish Government in respect to 
the necessity of extending defensive military opera- 


tions even beyond the ethnographic lines fixed by 
the Allies.” 





In the earlier cablegrams this week it was claimed 
that “General Wrangel has repulsed the Bolsheviki, 
who crossed the Dnieper a week ago, establishing 
bridgeheads at Kahhora and elsewhere.” The later 
advices were less encouraging for the cause of this 
anti-Bolshevist leader, although near the close of 
the week he was reported to have made a fresh stand. 
Prior to that encouraging news it was reported from 
Constantinople that his forces were “falling back 
throughout the region north of the Crimea.” From 
Moscow came a wireless report to London that “Gen- 
eral Wrangel has suffered a crushing defeat on two 
fronts in the Black Sea theatre of war.” It was 
claimed that an official statement to that effect had 
been issued in Moscow. Subsequent advices did not 
substantiate this and other assertions contained in 
the report. Paris received advices from Warsaw 
stating that “General Boris Savinkoff, the noted 
anti-Bolshevik leader, has announced his complete 
recognition of General Wrangel’s Government in 
Southern Russia and his intention to give General 
Wrangel his support.” From Copenhagen there was 








————————— 


received an Associated Press dispatch in which it 
was claimed that General Wrangel had “invited 
prominent Russian financiers abroad to an economic 
conference at Sebastopol, at the end of September.” 
It was claimed that the General would “attempt to 
enter into peace negotiations with Soviet Russia, 
on the basis of retaining the territory held by him, 
which includes the richest corn fields and oil wells 
in Russia.” According to advices from Warsaw yes- 
terday morning “negotiationsfor joint operations by 
Polish and South Russian forces are going on be- 
tween the Government and General Baron Wrangel.” 





The reports regarding the health of Paul Descha- 
nel, President of the French Republic, continue to 
be conflicting. In a Paris cablegram yesterday 
morning it was claimed that the President’s wife 
had prevailed upon him to resign and that an official 
announcement would be made soon. Yesterday the 
Klysee Palace issued an official denial of the re- 
ports that he “has prepared a letter of resignation 
and placed it in the hands of his wife.” The Paris 
advices last evening stated that during the day he 
received the Peruvian and Austrian Ministers at 
Rambouillet, his country place. It was added that 
“confidence is felt that the President will be able to 
resume his official duties in November.” 





In recognition of his success as chief strategist of 
the Polish armies in the recent engagement before 
Warsaw, General Weygand has been promoted to 
Grand Officer of the Legion of Honor. It was said 
that his promotion is one of the most rapid in the 
history of the Legion, “he being knighted in 1913, 


made an Officer in 1914 and a Commander after the 
Armistice.” 





Andre Tardieu, former French High Commis- 
sioner to America, and now Chairman of the Com- 
mittee of Devastated Regions, has prepared a resume 
of France’s financial position and the reconstruc- 
tion work already accomplished in France. It shows 
that in 1913 the interior debt of France was 35,000,- 
000,000 francs, and that in 1920 it had risen to 176,- 
000,000,000 francs. With no foreign debt in 1913 
the outside obligations of France this vear amounted 
to 83,000,000 francs. In 1913 the taxes were only 
4,724,000,000 francs, while this year they were 18,- 
700,000,000 francs. The amount necessary for re- 
construction is figured at 152,000,000,000 francs. 
The document shows that approximately 9,163,500 
acres of arable land were torn up by shellfire and 
troops. Out of this amount 3,800,000 acres have re- 
ceived first plowing. Of the animals taken away by 
the enemy, 74,000 of the 523,000 head of cattle have 
been replaced; 4,400 head of the 367,000 horses and 
mules, and 43,000 head of the 465,000 of sheep and 
goats. A total of 1,400 miles of main line of railway 
have been entirely repaired, and 740 miles of the 
1,480 miles of branch lines destroyed have also been 
placed in working shape. Nearly half of the 1,000 
miles of canals can now be used again. Over 1,000 
miles of highways have been completely restored, 
while 10,000 miles have been repaired in part. Of 
the 11,500 factories destroyed, 3,540 are working 
again and 3,812 are in process of rebuilding. Some- 
thing like 40% to 50% of the iron and steel indus- 
tries in the invaded districts have been re-estab- 
lished. The Government has spent 10,000,000,000 
francs to put the coal mines in Douai in order. Be- 
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fore the war the annual production of coal in France 
was said to have been 42,000,000 tons. At present it 
is something better than 2,000,000 tons a month. The 
annual consumption now is placed at the rate of 
75,000,000 tons. According to Captain Tardieu’s re- 
view of the situation the exports of France nearly 
tripled during the first five months of 1920 in com- 
parison with the corresponding period of 1919. The 
excess of imports over exports dropped from 8,000,- 
000,000 francs to 7,000,000,000. 





Negotiations between representatives of the 
French Government and prominent international 
bankers here regarding a plan for meeting France’s 
share of the $500,000,000 Anglo-French loan, ma- 
turing Oct. 15, are still in progress. Yesterday it 
was reported that probably the plan would involve 
the shipment by France to New York of a total of 
$80,000,000 gold. It was said that the first install- 
ment of between $5,000,000 and $6,000,000 was sched- 
uled to leave Havre to-day. In banking circles it is 
expected that a new loan of $100,000,000, to yield 
about 8% on the subscription price, will be offered. 
It is now believed that next Tuesday the banking 
syndicate headed by J. P. Morgan & Co. will make 
a formal announcement of the whole plan. 





The British coal miners several days ago com- 
pleted their casting of ballots as to whether they 
should go out on strike this month if their demands 
were not granted. The counting of the ballots 
showed that a large majority was in favor of the 
strike. The actual figures, as cabled to this side 
from London, were 606,782 in favor and 238,865 
against. Thursday afternoon word came from Lon- 
don that the executive committee of the miners’ 
union had sent out notices to all the coal mining dis- 
tricts, indicating that the strike would be called not 
later than September 25. In a cablegram to the 
“Sun and New York Herald,” the correspondent said 
“it was intimated in official circles that the Govern- 
ment was willing to negotiate with the coal miners, 
who are threatening to strike, if they would give up 
their Bolshevist demand, which in effect seeks to 
control the price of coal to domestic consumers.” 
The correspondent added “that it was reported also 
that the Government was willing to discuss with the 
miners the question of an advance in wages to meet 
the increased living cost.” The Triple Alliance met 
and announced that it regarded the demands of the 
coal miners as just. William C. Adamson, Chair- 
man of the Parliamentary Labor Party, was quoted 
in a special London cablegram to the New York 
“Tribune” yesterday morning as saying that “there 
is no prospect of mediation and that the strike is 
likely to be long and serious.” The correspondent 
also said that “the question of a general national 
strike will come before the Trades Union Congress 
at its annual session at Portsmouth next week.” 





Premier Lloyd George, according to a cablegram 
from Lucerne, Switzerland, yesterday morning, is 
planning to end his “vacation” and to return to 
London early next week. His son, Major Richard 
Lloyd George,:was quoted as saying that the Pre- 
mier “would not attend the meeting to be held Sept. 
12 at Aix-les-Bains, when Premier Millerand of 


France and Premier Giolitti of Italy will hold a 
conference.” 





British Treasury returns for the week ended Aug. 
28 indicated a small reduction in the Exchequer 
balance, namely, £42,000, bringing that item to 
£3,884,000, as against £3,926,000 last week. The 
week’s expenses were £19,165,000, as compared with 
£15,818,000 the week previous, with the total out- 
flow including repayments of Treasury bills, advances 
and other items, were £111,610,000, (against £118,- 
379,000 for the week ended Aug. 21). Receipts from 
all sources amounted to £111,568,000, which compares 
with £119,187,000 a week earlier. Of this total, 
revenues brought in £20,430,000, against £27,600,- 
000, savings certificates £750,000 against £650,000, 
and advances £16,500,000, against £11,250,000. 
Sundries yielded £100,000, against £60,000 last 
week. New issues of Treasury bills equaled £73,578,- 
000. Last week they were £79,472,000. As this was 
largely in excess of the sum repaid, there was a 
further expansion in Treasury bills outstanding, to 
£1,066,736,000, in comparison with £1,060,756,000 
a week previously. Treasury bonds sold to the extent 
of £210,000, a slight advance on last week’s sales of 
only £155,000. Temporary advances were again 
reduced, being now £182,491,000, as against £187,- 
541,000 a week ago. The total floating debt has been 
expanded, to £1,249,227,000, which compares with 
£1,248 ,297 ,000 in the preceding week. A year ago 
it was £1,205,302,000. 


"= 





No change has been noted in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna, Spain and Switzerland; 544% in Belgium; 
6% in Paris and Petrograd; 7% in London, Sweden 
and Norway, and 444% in Holland. In London 
the private bank rate is now quoted at 654% for sixty 
days against 63%, and 634% for ninety 
days, against 6 13-16% last week. Call money 
in London remains as heretofore at 54%. So 
far as can be learned, no reports have been re- 
ceived by cable of open market discounts at other 
centres. 





A small increase in gold was shown by this week’s 
statement of the Bank of England, amounting to 
£52,973, which brings the total gold holdings up to 
£123 ,081,838, as against £88,252,131 a year ago and 
£69,932,857 in 1918. The total reserve, however, 
was heavily reduced (£1,586,000) in consequence of 
a further expansion in note circulation of £1,639,000. 
Moreover, the proportion of reserve to liabilities 
declined to 11.56%, which compares with 14.30% 
a week ago and 2034% last year. This latter is the 
result of a substantial increase in deposits, public 
deposits having risen £1,069,000, other deposits 
£12,748,000 and Government securities £15,853 ,000, 
and apparently reflects operations incidental to the 
month-end payments. Loans (other securities) were 
reduced £416,000. Reserves now total £15,000,000 
against £25,904 ,326 in 1919 and £29,785,432 the year 
before. Circulation amounts to £126,533,825. A 
year ago it stood at £80,797,805 and in 1918 £58,- 
597,425. Loans aggregate £75,466,000, in compari- 
son with £81,536,756 in 1919 and £98,886,445 the 
preceding year. The Bank’s official discount rate 
continues to be quoted at 7%. Clearings through 
the London banks for the week total £738,496,000. 
Last week they amounted to 4£676,644,000° and 
£537 ,590,000 a year ago. We append a tabular 
statement of comparisons of the different items of 
the Bank of England return: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT, 

1920. 1919. 1918. 1917. 1916. 
Sept. 2. Sept. 3. Sept. 4. Sept. 5. Sept. 6. 
ee: £ £ £ £ 
126,533,825 80,797,805 58,597,425 40,670,370 36,264,120 
16,432,000 24,515,939 37,012,191 44,461,822 52,218,939 
113,340,000 102,313,592 131,725,161 124,997,022 105,094,078 
Govt, securities.... 57,408,361 37,491,056 58,166,314 57,794,320 42,187,947 
Other securities.._... 75,466,000 81,536,756 98,886,445 97,739,184 95,739,358 
Reserve notes & coin 15,000,000 25,904,326 29,785,432 32,068,191 37,527,683 
Coin and bullion...123,081,830 88,252,131 69,932,857 54,288,561 55,341,803 
Proportion of reserve 

to liabilities 


Circulation 
Public deposits 
Other deposits 


11.56% 20.375 % 


5% 


17.65% 


5% 


18.92% 
5% 


23.85% 
6% 





The Bank of France in its weekly statement reports 
a further small gain in its gold item this week of 
432,000 francs. The Bank’s gold holdings now aggre- 
gate 5,590,671,591 frances, comparing with 5,572,- 
539,536 frances last year and 5,436,150,453 the year 
previous; of these amounts 1,978,278,416 franes were 
held abroad in both 1920 and 1919 and 2,037,108 ,484 
francs in 1918. During the week, bills discounted 
gained 257,791,000 irancs, while Treasury deposits 
were augmented to the extent of 663,000 francs. 
Silver, on the other hand, decreased 177,000 francs, 
advances fell off 24,307,000 francs and general de- 
posits were reduced 111,650,000 frances. An ex- 
pansion of 428,653,000 franes occurred in note circu- 
lation, bringing the total outstanding up to 38,333,- 
260,370 francs. This compares with 35,456,177,185 
francs in 1919 and 29,727,388,740 francs in 1918. 
On July 30 1914, just prior to the outbreak of war, 
the amount was only 6,683,184.785 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Changes 

Sor Week. 

Francs 
432,000 


——Siaius as of 
Sept.2 1920. Sept. 41919. 
Francs. Francs. 
3,612,393,175 3,594,261,120 
1,978,278,416 1,978,278,416 
5,572,539 ,536 
295,765,879 





Sept. § 1918. 
Francs. 

3,399 ,041,968 

2 ,037 ,108 ,484 


Gold Holdings— 








5,590 ,671,591 

254,527 495 

Bills discounted.._Inc. 257,791,000 2,167,711,298 1,070,469,727 892 ,479 ,064 
Dec. 24,307,000 1,941,299,000 1,263,078,761 836,129,572 

Note circulation. _Inc. 428,653,000 38,333,260,370 35,456,177,185 29,727 ,388,740 
Treasury deposits_Inc. 663 ,000 64,892 ,000 19,634,600 328 ,502 ,536 
General deposits..Dec. 111,650,000 3,091,163,894 2,857,405,575 3,277,165,659 


5,436 ,150 ,453 
320,174,692 





The Imperial Bank of Germany in its statement as 
of Aug. 23, shows the following changes: An increase 
in total coin and bullion of 779,000 marks, a gain in 
Treasury certificates of 110,370,000 marks, and an 
expansion in notes of other banks of 440,000 marks. 
Note circulation was again augmented, this time 
191,368,000 marks. There was a decline in bills 
discounted of 3,169,377,000 marks, and in deposits 
of 3,522,734,000 marks. Liabilities were expanded 
99,408,000, but investments declined 19,994,000 
marks and securities fell 154,641,000 marks. The 
Bank’s gold holdings are given as 1,091,591,000 
marks. A year ago the total held was 1,104,580 ,000 
marks and in 1918 2,348,020,000 marks. Note 
circulation has reached the phenomenal total of 
56 ,653,075,000 marks, which compares with 28,- 
253,600,000 marks in 1919 and 13,111,320,000 marks 
a year earlier. | 





Saturday’s bank statement of New York Clearing 
House members reflected to some extent preparations 
for the Sept. 1 interest and dividend disbursements, 
and although both aggregate and surplus reserves 
showed gains, this was due mainly to borrowings at 


the Reserve Bank. The loan item was expanded 
$41,239,000, while net demand deposits gained 
$4,771,000, to $3,989,026,000. This is exelusive of 
Government deposits of $49,166,000, a reduction in 





the latter of $10,785,000. Other changes included 
an expansion of cash in own vaults of members of 
the Federal Reserve Bank of $2,816,000, to $86,- 
709,000 (not counted as reserve), and an increase of 
$13,932,000 in the reserves of member banks with 
the Federal Reserve Bank, to $526,409,000. Re- 
serves of State banks and trust companies in own 
vaults fell $74,000, to $8,025,000, and reserves in 
other depositories of State banks and trust com- 
panies declined $139,000, to $8,774,000. The gain 
in aggregate reserves totaled $13,719,000, to $543,- 
208 ,000, while surplus expanded $12,804,520, bring- 
ing the total of excess reserves on hand up to $14,- 
233,050, as against only $1,428,530 a week ago. 
Figures here given for surplus are based on reserves 
of 13% above legal requirements for member banks 
of the Federal Reserve system, but not including 
cash in vault to the amount of $86,709,000 held by 
these banks on Saturday last. In the Federal Re- 
serve Bank there was also evidence of strain and the 
Bank’s total bill holdings were expanded by almost 
$23,000,000; rediscounts of Government war bonds 
increased $11,600,000 and other rediscounts were 
augmented $23,500,000, this latter being offset, how- 
ever, by a reduction in open market purchases of 
commercial paper of $12,400,000. The Reserve 
Bank’s gold reserve was reduced $12,100,000. As a 
result of these operations the cash ratio of reserve 
fell a full 1% to 38.5%, in comparison with the figures 
of a week ago. The bank statements in more com- 
plete detail are given on a later page of this issue. 





During the early part of the week speculative Wall 
Street had occasion to be more or less apprehensive 
over the call money market. The trend of quotations 
was upward and borrowers reported difficulty in 
securing necessary accommodations. The trans- 
actions in stocks on the Exchange were not sufficient- 
ly large to make a heavy drain upon the supply of 
loanable funds. Just about at the time when the 
highest rates were established announcement was 
made of the withdrawal by the Government of be- 
tween $13,000,000 and. $14,000,000 of deposits from 
local institutions. It became known also that the 
New York Federal Reserve Bank had called on 
member banks for repayment of $20,000,000, part 
of the proceeds of the recent offering of treasury 
certificates of indebtedness. This transaction was 
made on Thursday. Otherwise special shiftings of 
accounts between local banks were not reported, but 
it is assumed that to-day’s statement of the Federal 
Reserve Board will reflect rather general trans- 
actions of that character between the twelve Federal 
Reserve district banks. During the latter half of the 
week, call’ money was decidedly easier. Yesterday 
renewals were made at 7%, the lowest for some days, 
and the prevailing quotation in the afternoon was 
6%. Stock Exchange houses said that there appeared 
to be plenty of money at the latter figure. There is 
more or less difference of opinion as to the extent 
that the local money market will be affected by the 
proposed shipment by the French Government of 
$80,000,000 gold in connection with the refinancing 
of its share of the Anglo-French bonds maturing the 
middle of next month. There is practically no change 
in time money. New securities are being offered only 
on a moderate scale. 





Dealing with money rates in detail, call loans this 
week ranged between 6 and 10%, which compares 
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with 7@10% last week. On Monday the high was 
10%, with 8% the low and also for renewals. Tues- 
day call rates did not get above 9%, but 8% was 
still the ruling rate and the low for the day. Wednes- 
day’s range was 7@8%, with renewals again nego- 
tiated at 8%. There was a further slight easing on 
Thursday, when the rate dropped to 6%. This, 
however, was only temporary, and the renewal basis 
remained at 8%, which was also the maximum figure. 
On Friday the highest was 7%, the minimum 6% 
and 7% the ruling rate. The early firmness was 
attributed in some measure to calling of loans in 
anticipation of Sept. 1 disbursements. Later on 
funds on call were in improved supply, but the 
demand was light. The figures here given apply to 
both mixed collateral and all industrials without 
differentiation. For fixed maturities the situation 
remains without essential change. ‘Time funds were 
particularly scarce during the earlier days of the 
week. Toward the close rumors were heard of the 
release of fixed date money in increased volume, ‘but 
these could not be confirmed. A brisk inquiry is 
reported, but very little new business is passing, most 
of the trading being confined to renewals. Nomin- 
ally, the rate is still 834% on regular mixed collateral 
and 9@91%% for all-industrial money for all periods 
from sixty days to six months. 

Commercial paper has ruled quiet and featureless 
with only a moderate amount of business reported. 
Sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character continued to 
be quoted at 8%, with 814% still required for names 
not so well known. 

Banks’ and bankers’ acceptances were moderately 
active, though transactions in the aggregate were 
not large. The undertone was firm and quotations 
have been marked up fractionally for both eligible 
and ineligible bills on the bid side. Demand loans, 
however, for bankers’ acceptances remain as hereto- 
fore at 544%. Detailed rates follow: 

Nenety ‘Stzty” —‘Thartywithan 
64@0% 64@0% 6KeO 7 bid 
THEO THOON 7HOOS 73% bid 





There have been no changes this week in Federal 
Reserve bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT SEPTEMBER 2 1920. 





Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— 


Treasury Other- 
certt/t- wtse 
cates of secured 
indebt- and 
\unsecured 





ei 














x 








x 























AQAanteantecocooeorsi 
ASQeeoanteenar) 
AAAntAantaacans 











*5}4 % on paper secured by 54 % certificates, and 5% on paper secured by 4% % 
t Den t = ds pledged 
unt rate corresponds with interest rate borne by certificates as 
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 
and Dallas and 54% in the case of Richmond, Chicago and San Francisco. 
Note.—Rates shown for Atlanta, St. Louis, Kansas City and Dallas are norma 
rates, applying to discounts not in excess of basic lines fixed for each member bank 
Fi temas eB nec ~~ ——y ~ on ae in excess of See bane Sacass 
ry progressive increase for each which amount of accom- 
modation extended exceeds the basic line. — = cette 


Sterling exchange has experienced a quiet and com- 
paratively uneventful week, with rate variations, in 





the main, lacking significance. A fair amount of busi- 
ness was transacted, but trading at no time showed 
anything like real activity and towards the close the 
market took on an appearance of pre-holiday dulness, 
most operators being unwilling to risk important 
commitments over the Labor Day holidays. En- 
tirely apart from this, however, there would seem 
to be very little inducement to operate in foreign ex- 
change on a broad scale at the present moment with 
the fate of the French loan still hanging in the bal- 
ance and the status of affairs between Poland and 
Soviet Russia, notwithstanding the success of the 
former in pushing back invading armies, so far from 
a satisfactory settlement. It is true that the market 
has for the time being apparently ceased to respond 
to military developments on the Russo-Polish front, 
but it must not be overlooked that the persistent lack 
of support on the part of bankers which has been so 
noticeable a feature of trading during recent weeks 
is directly traceable to fears over the outcome of the 
present European political crisis. A good deal of 
irregularity was noted, especially in the initial deal- 
ings, when price levels declined about 2 cents in the 
pound. Later on cabled quotations from London 
came higher, and the local market responded by a 
recovery of about 24% cents. The weakness was 
ascribed more to the inability of finding buyers than 
to any particular pressure on the market. Offerings 
while still liberal, were in smaller supply than a week 
ago, while speculative selling was less in evidence. 
The extremes for the week for demand were 3 54% 
and 3 57144. Bankers, however, do not look for any 
material lessening in commercial offerings for some 
little time. New crop grain and cotton biils are due 
to arrive shortly when further sharp recessions are 
looked for, unless support is forthcoming. The belief 
is still entertained among financiers here that English 
bankers may be relied upon to come to the aid of 
sterling, either in the form of gold shipments or by 
purchases of dollar exchange, to prevent any further 
radical revision downward of existing sterling ex- 
change levels, but this is purely a matter of conjec- 


bia| ture. The recent operations of the British Royal 


Wheat Commission in the form of large buying of 
dollar credits in this market are said to have done 
much in steadying exchange, since by paying for 
wheat shipments with these credits the necessity for 
drawing bills of exchange was obviated and the mar- 
ket thereby relieved of the insistent pressure of too 
heavy offerings. 

Needless to say, attention has centred during the 
week almost exclusively on developments in the French 
loan situation. Definite information is as yet un- 
available, but the general understanding is that a 
new loan of $100,000,000 is actually to be placed, 
that it will bear interest at the rate of 8%, will 
mature in twenty years, and be retired at the rate 
of $5,000,000 annually. Reports that the loan was 
already arranged were denied by M. Jean V. Par- 
mentier, French Financial Envoy, who stated that 
while negotiations had progressed favorably, no 
definite agreement had been reached as yet. Bank- 
ers are understood to have informed the French 
representatives of their terms, and it is stated that 
the entire transaction only awaits cable acceptance 
by France. Late yesterday it was reported that the 
official terms would be made known Tuesday morn- 
ing. In the meantime, although the consignment 
of between $5,000,000 and $6,000,000 gold reported 
on Friday last to be coming from Paris, has since 
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turned out to be British gold coming in the usual 
way from London, it now develops that the French 
Government has openly stated its intention of 
shipping gold to the United States for the pur- 
pose of paying off France’s share of the Anglo- 
French maturing loan. Latest information is that 
the movement will reach as high as $80,000,000 and 
is expected to begin about Sept. 4. Local bankers 
allege that France has already purchased exchange 
to the amount of $60,000,000, and in all probability 
will add another $40,000,000 between now and 
Oct. 15. It is confidently expected that the placing 
of this loan will have an extremely beneficial effect 
not only on sterling but also on franes and aid in 
stabilizing the exchange situation generally. 

Referring to the more detailed quotations, sterling 
exchange on Saturday last was a trifle easier and 
demand bills declined fractionally to 3 564@3 56%, 
cable transfers to 3 57@3 57144 and sixty days to 
3 53@3 5314. Monday’s market was quiet and 
trading listless, but the trend was downward and 
there was a decline to 3 54144@3 555 for demand, 
3 5514@3 5634 for cable transfers and 3 514@ 
3 523% for sixty days. The undertone was slightly 
firmer on Tuesday; offerings were somewhat less in 
volume and demand recovered to 3 5424@3 564%, 
cable transfers to 3 55144@3 57 and sixty days to 
3 514%4@3 53; trading was quiet. On Wednesday 
increased firmness was noted, mainly on higher cable 
quotations from London and demand bills moved up 
to 3 56@3 574, cable transfers to 3 5624@3 58 and 
sixty days to 3 5234@3 53. Price levels receded 
fractionally on Thursday; the range for the day was 
3 5514@3 56 for demand, 3 56@3 5634 for cable 
transfers and 3 52@3 5234 for sixty days; offerings 
were in liberal supply, but bankers attributed the 
weakness mainly to a persistent lack of buying power. 
Friday’s market was largely a pre-holiday affair, 
dealers being unwilling to make important commit- 
ments over the triple holiday incidental to the com- 
ing Labor Day celebration and trading was of ex- 
ceptionally small proportions; nominally, quota- 
tions for demand ranged at 3 55@3 55%, cable trans- 
fers 3 5534@3 563% and sixty days 3 5134@3 523%. 
Closing quotations were 3 52 for sixty days, 3 5514 
for demand and 3 56 for cable transfers. Commer- 
cial sight bills finished at 3 5534, sixty days 3 49%, 
ninety days 347, documents for payment (sixty 
days) 3 491% and seven-day grain bills 3 544%. Cot- 
ton and grain for payment closed at 3 5534. While 
no gold has been actually received this week, about 
$1,800,000 is expected to arrive shortly on the Impe- 
rator. Apparently authentic reports state that the 
£5,000,000 gold reported last week as on its way from 
France is in reality coming from London. No exports 
were noted during the week. Reports have been re- 
ceived in the financial district that an inflow of gold 
from Canada to New York is about to begin. The 
scope of the movement is not known. The belief 
is that the gold is to be shipped to-assist in paying off 
part of the French share of the Anglo-French 
loan. 





Continental exchange appears to be marking time 
and here, too, fluctuations have been devoid of special 
importance. Considerable irregularity prevailed at 
times, but the market was too dull to permit any 
extended movement one way or the other. French 
francs, as might be expected, came in for a good deal 
of attention, although to the disappointment of those 





who had been looking for substantial improvement, 
this currency remained heavy during the greater 
part of the week, at one time declining to 14.54 for 
checks. Later on there was a rally to 14.27, with the 
close slightly under this figure. Among the explana- 
tions put forth for the decline in French exchange 
at a time when the reverse might be expected—viz., 
loan negotiations and prospective shipments of gold 
from Paris—probably the most generally accredited 
is that it was due to the appearance in large volume 
of renewed offerings of French grain bills. In London, 
francs were also reported as weak owing to buying of 
sterling for French account, while an additional 
factor is undoubtedly speculative operations. In 
view of the uncertainty prevailing over the opera- 
tions connected with the payment of the Anglo- . 
French loan, frances have lately been subjected to 
excessive speculation. In the opinion of bankers 
the placing of another large loan in this country 
will have no direct effect on the exchange market, but 
will serve to eliminate the supply of bills which would 
otherwise be placed on the market against our exports 
by establishing credits and thus indirectly serve to 
stabilize exchange conditions. Exchange on Rome was 
under some pressure in the early dealings but later 
in the week rallied under lighter offerings. Quotations 
throughout were appreciably above last week’s low 
record figure. Berlin marks again turned weak and 
once more dropped below the 2-cent level, touching 
for awhile 1.99 for checks, though without specific 
activity or reason assigned therefor. Austrian kronen 
and Belgian francs moved in sympathy with the other 
exchanges. Exchange on the Central European 
Republics moved irregularly with the trend still 
fractionally downward, while Greek drachmas con- 
tinue weak. 

A cablegram from the American Consul at Athens, 
Greece, states that a Governmental decree removing 
all restrictions from transactions in foreign exchange 
has been announced. New York exchange is ex- 
pected to rise somewhat in consequence, although 
according to the more recent reports, Greek exchange 
is still greatly depreciated. In June the value of the 
dollar had fallen to 8.95 and the pound sterling was 
quoted at 34.25. As a result imports from both the 
United States and United Kingdom have diminished 
appreciably. British and American firms who had 
been forwarding goods on consignment are said to 
have been hard hit by the rise in sterling and dollar 
exchanges. Under date of Aug. 30 a dispatch re- 
ceived from Paris states that an issue of nearly 
$100,000,000 in new nickel and aluminum coins is to 
be made by the French Treasury early next month 
for the purpose of relieving the currency shortage 
at that centre. With the opening of Parliament the 
French Government is to introduce a bill withdraw- 
ing the privileges of foreign importers who only pay 
import taxes while French importers are obliged to 
pay a tax on their total business turnover. Accord- 
ing to advices received from Montevideo, the Uru- 
guayuan Government has presented a bill to Parlia- 
ment extending for one year the time fixed for the pay- 
ment of the credit allowed France for the purchase 
of that country’s products. Payment was to have 
fallen due in December. 

The official London check rate on Paris finished 
at 51.40, against 51.29 a week ago. In New York 
sight bills on the French centre closed at 14.41, 
against 14.32; cable transfers at 14.39, against 14.30; 
commercial sight bills at 14.45, against 14.36, and 
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commercial sixty days at 14.52, against 14.43 last 
week. Final quotations on Belgian francs were 
13.54 for checks and 13.52 for cable transfers. This 
compares with 13.37 and 13.35 the previous week. 
Reichsmarks finished at 2.00 for checks and 2.02 
for cable transfers. A week ago the close was 2.02 
and 2.04, respectively. Austrian kronen closed the 
week at 00.45 for checks and 00.46 for cable remit- 
tances, against 00.44 and 00.45 last week. Italian 
lire finished at 21.70 for bankers’ sight bills and 21.68 
for cable transfers, in comparison with 21.42 and 
21.40 a week earlier. Exchange on Czecho-Slavokia 
closed at 1.67, against 1.69; on Bucharest at 2.32, 
against 1.83; on Poland at 47 (nominal) unchanged, 
and Finland at 3.20, against 3.00 on Friday of last 
week. Greek exchange again broke to new low 
levels, and closed at 10.70 for checks and 10.80 for 
cable transfers, against 10.85 and 10.95 a week 
previously. 





There is nothing new to report in the neutral 
exchanges. Movements were relatively unimportant 
and trading still at a low ebb. While weakness con- 
tinued to prevail, there was some slight improve- 
ment in Scandinavian exchange which ruled slightly 
above the low levels of last week. Swiss francs and 
guilders, however, remain heavy, with Spanish pese- 
tas also fractionally lower. 

Bankers’ sight on Amsterdam finished at 31%4, 
against 3214; cable transfers at 31%, against 3214; 
‘commercial sight bills at 31 11-16, against 32 1-16, 
and commercial sixty days at 31 5-16, against 31 11-16 
a week ago. Swiss francs closed at 6.09 for bankers’ 
sight bills and 6.07 for cable remittances, which com- 
pares with 6.06 and 6.04 last week. Copenhagen 
checks finished at 14.50 and cable transfers 14.60, 
against 14.10 and 14.20; Checks on Sweden closed 
at 20.08 and cable transfers 20.18, while checks on 
Norway finished at 14.53 and cable transfers 14.63, 
against 14.10 and 14.20 a week ago. Closing quota- 
tions for Spanish pesetas were 14.96 for checks and 
14.98 for cable transfers. A week ago the close was 
-15.04 and 15.06. 

As to South American quotations further declines 
have been shown with the check rate on Argentina as 
low at one time as 36.8714, though the close was 
37.12%; cable transfers finished at 37.25. This com- 
pares with 36.92 and 37.05, respectively, last week. 
‘For Brazil, the rate after a decline to 16.40 for checks 
rallied and closed at 17.40 and cable transfers 17.50, 
against 18.40 and 18.50 a week ago. This sensa- 
tional weakness, as already explained, is due pri- 
marily to the amost complete cessation of shipments 
of hides, skins and wools, also the recent action of the 
Argentine Government in prohibiting the export of 
wheat. ‘The latter was on account of the rapid rise 
in flour and fears of trouble with the laboring classes 
at that centre. It is understood that the Argentine 
Government is about. to order the release of the 
balance of $23,000,000 gold held in the United States 
to the credit of the Argentine Embassy. This gold 
represents the remainder of the gold held when the 
Government suspended operation of the release of 
Argentine gold deposits. The expectation is that the 
decree will have an immediate and favorable effect 
on the heavy discount under which the Argentine 
‘peso has been laboring in the United States for quite 
some time. Chilian exchange was firmer, at 22%, 
against 22 last week. For Peru the rate is 5.00, 
against 5.00 a week ago. 








Far Eastern rates, so far as Hong Kong and 
Shanghai are concerned, reflect the break in the 
price of silver, and these currencies have declined to 
76@79% for Hong Kong, against 79@81%; and 
Shanghai, 105@107, against 110@112; Yokomaha 
finished at 5144@52, against 51144@5134; Manila, 
4614@A8, against 46144@4634; Singapore, 43144@44, 
against 46°4@47; Bombay, 34144@36, against 34% 
@35; and Calcutta, 3444@36, against 34144@35. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,563,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 3. Their 
receipts from the interior have aggregated $9,487 ,000, 
while the shipments have reached $3,924,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports and imports, which together 
occasioned a loss of $75,384,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a: loss of 
$69,821,000, as follows: 





Week ending Sept. 3. Into 


Banks. 
$9,487 ,000 | 


wut of 
Banks. 


| Net Change tn 
| Bank Holdings. 


$3,924,000,Gain $5,563,000 
39,427,000, 114,811,000|Loss 75,384,000 





Banks’ interior movement 
Sub-Treasury and Fed. Reserve op-| 
er’ns and gold exports and imports_. 





Total | $48,914,000 $118,735,000 Loss $69,821,000 








The following table indicates the amount of bullion 
in the principal European banks: 





Sept. 2 1920. e 
Banks of— |——-— 


Gold. Silver. 


Sept. 4 1919. 





Total. Gold. Silver. | Total. 





——— i ' 
| £ | £ 
eons | 88,252,131 
11,800 ,000,155,570,444 
975,950! 56,138,550 
2,352,000) 13,279,000 
25,786 ,000/ 122,018,000 
2,976,000! 35,180,000 
489,000) 53,709,000 
11,987,000 
20,292,000 
16,690,000 
10,567 ,000 
8,170,000 


47 477 .950'591,853,125 
48,459,050 593 562,747 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


£ £ 
123,081,830! 88,252,131 
10,160,000) 154,655,699 143,770,444 
386,150, 54,965,700) 55,162,600 
2,369,000, 13,313,000| 10,927,000 
24,066 ,000/122,161,000' 96,232,000 
2,990,000) 35,181,000| 32,204,000 
1,351,000 54,379,000! 53,220,000 
1,056,000) 11,716,000) 10,641,000 1,346,000 
3,669,000, 25,267,000 18,696,000) 1,596,000) 
| 14,519,000) 16,690,000 | 
_ 12,801,000; 10,410,000 157 ,000 
8,170,000 | 


| £ | 
England _./123,081,830) 
France a_.'144,495,699) 
Germany .| 54,579,550) 
Aus-Hun.-.| 10,944,000) 
Spain ____| 98,095,000 
Italy 32,191,000) 
Netherl’ds | 53,028,000 
Nat. Bel__| 10,660,000 
Switz’land | 21,598,000) 
Sweden___| 14,519,000 
Denmark _| 12,658,000, 
Norway ..| 8,119,000) | 8,119,000 


' 
— ———— ee eee ——— ---—--—_ 





Total week!583,969,079) 46,190,150630,159,2291544,375,175 
Prev. week!583,974,054) 46,078,150,630,052 ,204'545,103 ,697 











THE CRISIS IN IRELAND. 

The precise facts, principles and political differ- 
ences underlying the present situation in Ireland 
passed long ago beyond the clear comprehension of 
most American observers. It has indeed been at no 
time an easy situation to read. The dispute on the 
simple question of Home Rule for Ireland is itself 
so old that one may read of it nowadays in histories 
dealing with events of two or three generations ago. 
It was strongly felt in this country at that time and 
afterwards, and especially when Mr. Gladstone in- 
troduced his Irish Home Rule bill, that the British 
electorate and the party majority in Parliament 
were dealing unwisely and on the basis of rather 
narrow prejudice with a problem which threatened 
grave political trouble in the future. 

There was, it is true, a sense of irritation even 
then at the violence of the Irish people’s demands 
for political privileges which were not enjoyed by 
Scotland or Wales, and at the fact that these de- 
mands were made when Ireland already had what 
amounted to a highly preferential representation in 
the Parliament of Great Britain. But in the main 
our own people reasoned then, and we think cor- 
rectly, that the problem ought to be considered as it 
actually was, in the light of historical grievances 
and perhaps of racial misunderstandings, and ought 
to be settled on the line of least resistance. Very 
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plausible arguments were invoked against such ac- 
tion and against all plans of Home Rule which were 
then proposed. But perhaps the answer to them to- 
day lies in the fact that the Home Rule measure 
which has actually been proposed by the British 
Government embodies concessions which could not 
possibly have got a hearing at Westminster in 1882. 

Two considerations have been injected into the 
controversy, during these more recent years, which 
have complicated it much further, both in the ef- 
forts of British statesmen to solve the problem and 
in the effort of outside nations to understand it. 
One is the absolute deadlock which has arisen in 
Irish political opinion itself, as between Protestant 
Ulster and the Catholic constituencies. Political 
feeling in that matter had, it will be remembered, 
reached such white heat at the very time when the 
great European war broke out, that both sides in 
Ireland were arming for a civil conflict. There is 
good reason to believe that the court cabal at Ber- 
lin relied largely, in its plans for taking France and 
Russia at a military disadvantage, on the supposed 
paralysis of England as a belligerent through an 
Irish uprising. 

That the Irish question did not hinder England’s 
active participation in the war, we know. What 
would actually have been done to pacify Ireland, if 
there had been no European war, we can only con- 
jecture. But with the ending of that war and the 
arising of the social and political unsettlement 
which followed the war in every quarter of the 
world, the Irish question entered on still another 
phase. A secret association—operating purely by 
terrorism, not countenanced even by the majority of 
those Irishmen who have insisted on Ireland’s inde- 
pendence in conducting her home affairs, and with 
its active leaders and agents unknown even to the 
Irish people~—has professed to set up an Irish re- 
publican government of its own. It has endeavored 
to levy taxes, has rejected all the authority of the 
constituted Irish Government, has solicited recog- 
nition by foreign nations and has resorted to unmis- 
takable civil war. 

The advocates of the Sinn Fein are in the habit 
of comparing their uprising to the American Revo- 
lution of 1776, but it is very far from a parallel 
case. Not one of the grievances explicitly set forth 
in our Declaration of Independence could be al- 
leged with the least show of plausibility in this in- 
stance. The case of the present Irish separatist 
movement is more nearly the analogy to the case of 
our own Southern States in 1861, though even then, 
with the qualifying fact that the American Union 
had originally been created by free choice of the 
participants, whereas Ireland was originally, in the 
long past of history, joined by force to England. 
But in both cases political incorporation and politi- 
cal representation had grown so intimate with the 
course of time that the revolt against the central 
authority, in the form which it assumed, was seces- 
sion rather than revolution. 

The American citizen acquainted with our own 
history was bound in fairness to take account of 
this essential fact, and to recognize that the outright 
political breaking-away of Ireland from the British 
Union could no more be seriously considered by a 
far-seeing English statesman than the similar break- 
ing-away of the Southern States could have been 
considered by Mr. Lincoln and his advisers. Un- 
doubtedly, the question of Ireland has been ob- 





scured by what we believe to be the dangerous doc- 
trine, because a shadowy and ill-defined doctrine— 
the so-called right of self-determination. Accept- 
ance of that doctrine as it is commonly stated 
would almost certainly have vindicated the South- 
ern Confederacy in 1861. It might readily be ap- 
pealed to by the Filipinos, if they could make a 
plausible showing by a plebiscite. Applied by those 
who wish to twist it to their personal or factional 
purposes, it is a doctrine of political disintegration. 

It is not easy for observers in this country to 
foresee the outcome of this Irish situation, but is un- 
fortunately very easy to draw hasty and unwar- 
ranted inferences. Probably most of our people 
have not even yet grasped the fact that the Sinn 
Fein demonstration, in its charactre and apparent 
purposes, is far more closely akin to the Bolshevist 
dictatorship in Russia than to the political program 
of Redmond or Parnell or O’Connell; in other words, 
that it is much more distinctly a manifestation of 
the present world-wide social and political confu- 
sion than of the legitimate aspirations of the Irish 
people. The events accompanying it must be judged 
as are those of every other extreme and violent mani- 
festation of the social unrest which has followed the 
war—whether in Russia or in Hungary or in Ger- 
many or in the United States itself. The existing 
political crisis in Ireland can no more be solved 
or allayed by foreign meddling than could these 
political difficulties. in other countries. British 
statesmen can no more think of yielding to the 
pretensions of the leaders in the Irish uprising than 
they could contemplate actual political secession of 
Scotland. But the manner in which the situation is 
hereafter to be met will provide a memorable test 
of British statesmanship. 














ON THE NATURE OF WORLD-LEADERSHIP. 


Mr. Cox and Mr. Roosevelt have declared that, 
strictly speaking, the League of Nations issue is not 
a party question. It involves, they aver, something 
greater than the ordinary triumph of party princi- 
ples. It affects the nation—and the world. To this 
we give swift and firm assent. The entrance of the 
United States into the League does transcend par- 
ties, does affect the nation and people as a whole, 
does exert an influence on world affairs. When the 
citizen considers the matter party lines ought not 
longer to bind him. But since there is a “solemn 
referendum,” and it appears that the decision to 
go in or stay out seems to rest on the success of one 
or the other of the parties, the patriotic citizen is 
compelled to cast his vote for one or the other of 
the parties, Democratic or Republican, though he 
does so without partisan fervor or prejudice. The 
voter is therefore bound to consider, without heat or 
rancor, the effect on the nation of membership in 
the League—and to examine into this in all its bear- 
ings. Naturally we would wish to enter on an equal- 
ity with all other members. 

The claim is made, however, that we should enter 
the League in order to maintain a certain leadership 
among the nations in world affairs which we are 
said to have acquired—and acquired, we think it is 
fair to say, recently by the enunciation of princi- 
ples embodied in the famous “fourteen points.” 
There is here a covert contradiction. Assuming that 
the people of this country embrace these principles; 
assuming that these principles tend to establish the 
best relations that can exist between the several na- 
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tions, and that their adoption in belief by ourselves 
gives to us a certain prominence in international 
policies, there is still no warrant for indulging in 
the vanity of leadership, or of entering into a League 
for the purpose of strengthening a so-called leader- 
ship. Quite the contrary. Any form of leadership, 
however, is jealous of its rights, any form of na- 
tional equality in membership is alike jealous of its 
rights; and since the Assembly and Council are 
voting bodies, equality of voting power therein is 
generally demanded. And over the fact involved 
there arises controversy. 

Mr. Roosevelt, in his Western tour, has taken pains 
to bring this feature of the general question directly 
before the voters. In a dispatch to the New York 
“Times” of August 23, dated Portland, Oregon, he is 
quoted as saying in an interview, which we repro- 
duce at some length, the following: 


“  .. During the last week I have been demolish- 
ing a silly argument about England being able to 
outvote us six to one in the League of Nations. I 
have shown, first of all, that it is the Council of the 
League which is the true governing body, and that 
in that Council the whole British Empire has but 
one vote, just the same as the United States. And I 
have shown that while in the Assembly, a very large 
body, which has primarily only recommendatory 
powers, five of Great Britain’s dominions, like 
Canada, South Africa and Australia, each have a 
vote, the United States of America will undoubtedly 
have the support of twice as many of our neighbor- 
ing and friendly republics iu the West Indies and 
South America. 

“I cited, for instance, the fact that the Republic 
of Santo Domingo is at the present time being ad- 
ministered by the United States Navy, and that as 
the interests of the two countries are closely bound 
together, the votes of both countries would undoubt- 
edly be found in the same column. The same thing 
is true of the Republic of Haiti, though in that par- 
ticular case they have a President and Cabinet of 
their own. It is true, also, that the interests of 
other republics, such as Cuba, Panama, Nicaragua 
and Brazil, are so akin to ours that we shall be of 
mutual support to each other in the Assembly of 
the League of Nations.” 


Now—there is something naive about this—some- 
thing laughable, if it were not serious. If we were 
“talking politics” we should call it a tactless blun- 
der. When Canada and Australia are compared to 
Santo Domingo and Haiti, Mr. Roosevelt has dem- 
onstrated a rather hard-bought equality. And, as 
was pointed out in another connection in the Sen- 
ate debate, the United States entering the Assembly 
of the League of Nations (which has been called a 
“debating society”) at the head of a procession of 
little island negro republics would not exactly con- 
duce to world-leadership. But we may pass that. 
Not only is the word “interests” used to denote the 
alignment of nations together—but, as must be seen 
when principles are at stake, interests destroy equal- 
ity and prevent unity as to the whole. Though it is 
unimportant save to present our own viewpoint of 
consideration, long before the League took form, the 
“Chronicle” asked as to the basis of voting strength 
—population, territory, and form of government? 
We are not more enlightened now than then, for 
voting power seems to be an arbitrary determina- 
tion by those few men who constructed the present 
League. What appears to be certain is that equality 
is not compatible with leadership. There is confu- 
sion here of the practical with the ideal, even if we 
dismiss the Assembly and accept the dictum of one 





vote each for England (British Empire) and the 
United States in the Council. It has already been 
hinted that there is on foot a plan to ask the League 
of Nations to sanction or create a sub-league of the 
members of the Western Hemisphere. To do this 
would tend to set up in fact, if not in name, the old 
“balance of power.” The question we formerly 
asked, and one that the voter must now ask in his 
determination, is not only as to equality of voting 
power (an equality not now based on population, 
territory, and not cognizant of national advance- 
ment in civilization) but as to the fundamental ele- 
ments of strength which make a nation capable of 
actual and rightful equality in any League. 

Manifestly, in the Assembly, the body of debate 
and opinion, the “recommendatory” body of the 
present League, the little nations will outnumber the 
large, and, being equally free, equally endowed with 
voting power, may control in recommending legisla- 
tion. And since great principles of democracy and 
a democratized world are at stake, it is here, if any- 
where, that “leadership” by the United States must 
be maintained. But just as surely the body of opin- 
ion therein will be established by the intelligence 
of peoples and nations, or ought to be. And to say 
that Canada and Australia are as likely to go with 
us as with England, may on this ground be true— 
but this ignores the relation of the dominicns to 
England and the absolute independence of the re- 
publics to the south of us. As certainly the appeal 
of the United States (based on affirmed equality of 
vote in the Assembly) if worthy of leadership will 
be made to highly advanced constituencies like those 
of Australia and Canada, rather than those of Pan- 
ama and Nicaragua, in the face of and despite any 
power England may exert—and it follows that Mr. 
Roosevelt’s equality is not clearly established on his 
own grounds. 

The fact is that this alleged “leadership” by the 
United States, when put to a practical test in the 
League, disappears. It is an obsession of our ideal- 
ism. To enter the League in order to confirm this 
(if it be true we possess it) is not admissible on 
any high plane of purpose, and if it is would prove a 
failure in reality. And here appears the great truth. 
Whatever leadership we have exerted; whatever we 
now have, depends on our own character as a people 
and nation. And whatever we shall have in the 
future will continue to do so, and will not be aug- 
mented by joining a League or the League. To be 
sure open debate may succeed secret diplomacy— 
and should. But true leadership by example is in- 
dependent, free, sovereign, disinterested, whereas 
leadership by machinery of League legislation inev- 
itably descends to the manipulations of international 
politics. This, as we see it, is one phase of the great 
problem which the voter must consider. 








CONDUCT OF THE CAMPAIGN. 


It must cause regret everywhere that at the very 
outset of the campaign public attention should be 
turned from the grave issue to an investigation of 
contributions. The use of money in politics is, of 
course, an evil. And yet the extent of that evil de- 
pends somewhat upon the use to which the money 


is put. There are “legitimate” campaign expenses. 
It would be better if there were none. But so cum- 
bersome is our political system, so necessary our 
parties, that certain rights inure to party manage- 
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ment because of the importance of the issues at 
stake. 

For instance, a party has a right to “get out its 
vote.” Certainly if it is to be of any use to the 
country it has the right of full expression at the 
polls. This cannot be had unless there are prelimi- 
nary canvasses; and workers on election day, who 
will urge voters to attend the polls and take note of 
those who do. Unfortunate may be this condition, 
but it exists. And, while every citizen eligible to 
vote should do so of his own volition, it is not the 
duty of one who has loyally cast his own vote to see 
that those who are indifferent do so. That he should 
demand money for his services when he does devote 
his time to the party and through it to the country 
in this behalf must be left to his own conscience. 
We are asserting only that there is no compulsion 
on him in a democracy to do more than his personal 
duty in the premises. The expense of these prelimi- 
nary canvasses and these party letters on election 
day therefore falls upon party managers. 

Naturally these expenses aré not of themselves 
heavy and can easily be borne by the various pre- 
cincts into which the voters are cast by law. In 
fact, experience would indicate that they are so 
borne, and that while they aggregate a large sum 
for the whole, constitute in no sense a corruption 
fund. Nor need they cause uneasiness in a national 
campaign, for there are also State, county and mu- 
nicipal officers often to be elected at the same time, 
and the rightful interest of local candidates (and 
also of local party devotees) is sufficient to assume 
chief charge of the matter, leaving the national cam- 
paign comparatively free. Besides, though “to the 
victor belong the spoils” is not a very high motive, 
we shall never perhaps rise to a political system in 
‘which the lure of office is not an incentive to exer- 
tion in this matter of “getting out the full vote.” 

Whatever befalls we shall never make our politi- 
cal system higher than its source in the people. As 
long as the two principal parties are pitted against 
each other there will be a natural rivalry over re- 
sults, a rivalry other than patriotic effort over prin- 
ciple. We can imagine that in the old model of the 
New England town meeting there was many a secret 
admonition of the interested ones to “be on hand 
early.” Our secret ballot was a step which relieved 
“the polls” of much confusion, and which freed the 
voter from supposed or actual sinister influences. 
And, while there has been evidence of the use of too 
much money in ante-convention days adduced by the 
Senate Committee, that it should continue its in- 
vestigations during a campaign is not a spectacle 
upon which we can look with pride—if indeed such 
sitting is necessary. The old “blocks-of-five” days, 
when men openly bought votes on election day, are 
practically gone. Now that prohibition has come 
the influence of the saloon will henceforth be nulli- 
fied. And our politics in its machinery ought to be 
on a higher plane than heretofore. And, generally 
speaking, we believe it is. Public opinion, the great 
arbiter, growing constantly toward “clean” elec- 
tions, makes it so. As to the personal expenses of 
candidates, these have been limited in amount and 
nature—a help to the candidate and a proper safe- 
guard to the party and country. But the day when 
no money is used questionably awaits the day of 
universal honesty and loyalty. 

In view of the “solemn referendum” to be enacted, 
we repeat, it is to be regretted that there is the 
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charge of a vast corruption fund. Once made, an 
investigation committee in being, it must be investi- 
gated. But the mere making of the charge diverts 
attention from the grave issue, and in this is an evil 
of itself. If it is made without warrant, if not based 
on known facts, it descends to base calumny and 
should merit popular condemnation. If proved true, 
the use to which the proposed fund is to be put 
must be shown to be corrupt in itself, and mani- 
festly that cannot be done until after it is expended. 
It might be asserted that, knowing the truth, the 
charge made now would compel its diversion from 
illegitimate to legitimate uses (if it could be shown 
the amount was actually needed) and a good would 
thus be accomplished. But we are of the opinion 
that such a course and such a cause is fraught with 
dangers to a people’s good repute. 

Conditions this year are unusual. The high liv- 
ing costs and high taxes affect the local pocketbook, 
and the small contributions usual in precinct poli- 
tics will be harder than ever to secure. The tempta- 
tion therefore would arise to go to great wealth 
for the sheer reason of its ability to pay. More, 
the “issue” is one decidedly “national” in charac- 


-ter, and a contribution by a man of large means 


would naturally, through the success of party, inure 
to the welfare of all the people as he may see it in 
placing his gratuity. No such benefit as might be 
attributed to interest under the old tariff contro- 
versy is applicable. The profits of future trade 
with the world, which may be assumed to follow the 
determination of the place of the United States 
among the nations in time of peace (if it shall follow 
a League) will not be swollen war profits or after- 
the-war profiteers’ profits. So that the charge that 
a vast sinister corruption fund is proposed to get 
an “underhold,” in a sense contradict itself. 

What is to be deprecated is, this ever-recurring 
charge that “interests” exist willing to pour out 
money for gain. What are they? Let them be 
named specifically! Let the charge be proven ac- 
cording to the rules of evidence in a court of justice, 
now that it has been made. It is an insult to the 
people to flaunt this in their face at the very time 
it is announced that “The League” is not rightly a 
party question. Who is to benefit? Do men give 
money simply because they have it, in large amounts, 
for objects and self-interests no one can name? 
And how very reprehensible it is to rouse a spectre 
of secret plotting and sinister purpose that does not 
exist! This to some extent, with variations, recurs 
in every campaign. There is almost always some- 
where an ogre in a cave plotting the downfall of 
liberty and law called a “money-power”! Now let it 
be exposed—or let the unproved charge bring its 
own odium. 








THE BROOKLYN RAPID TRANSIT STRIKE— 
THE CAVE-DWELLER ERA. 

After threatening talk during several weeks, the 
revolt on the Brooklyn car lines began on Sunday 
morning, falling upon a public unprepared and taken 
almost by surprise. As in the like situation about 


a year ago, many motor vehicles were brought into 
service, on a basis of getting good out of an ill wind, 
and people rode or walked as best they could. A 
small service was maintained, while preparations 
for a larger resumption proceeded; on the fourth 
day came the usual violence and the newspaper 
headlines began reporting such incidental casualties 
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as “strikers attack B.R.T. cars, boy killed, two men | 


dying.” It is all a familiar course of events of dis- 
order. 

Brooklyn is a crowded “bedroom,” spread over 
broad areas reached by long transit lines. The re- 
volting employees suffer no immediate loss except 
of current wage, and expect to offset that by gain- 
ing their contentions; the people must get to their 
daily work by some means, and upon them the blow 
of interruption falls. Those who have some per- 
sonal knowledge of such interruptions do not need 
to have them explained, and the story would make 
only an inadequate impression on others who have 
had no such personal experience. 

The company can wait a few days; the citizens are 
under a necessity which will neither wait nor light- 
en. The company is incorporeal and cannot be hit 
with a brick; the people can be. Persons who at- 
tempt to ride on cars which have been declared tem- 
porarily “outlaw” cease to be innocent: they sin 
against the union and therefore against the general 
welfare; they forfeit the ordinary title to personal 
safety and must blame themselves if they get into 
the line of fire. Our enemies are the company, the 


receiver, and a Federal judge who persists in un-: 


fairly objecting to our breaking pledges while he 
keeps his; we have nothing against the public, yet 
we will pound the public until the victims’ suffer- 
ings force receiver and judge to yield. This is the 
logic of union and strike; it is the logic of the cave- 
dweller era, and there is neither sense nor use in 
throwing grass at it. 

There is a wage side in the present controversy, 
and another side thatis much moreserious. Thewage 
demand comes up against the arithmetic, for the 
receiver told the men, three weeks ago, that the pres- 
ent payroll of 25 millions, plus the demanded 15 
millions, would just equal the 40 millions of gross 
receipts, so that the road would be left “without a 
penny for supplies, materials, and other necessities ; 
if granted, your demands could have only one result, 
which would be to stop operation.” Approximately 
40% increase, plus the customarily demanded short- 
er hours, was the objective. A willingness to com- 
promise on somewhat less is now indicated, but the 
more serious part relates to the closed shop and the 
outside control. The receiver reminds the men that 
he has always refused the closed shop, and has “al- 
ways refused to enter into a contract with anybody 
other than a committee of employees.” He has taken 
this stand, he adds, under instructions from the 
court, whose representative he is. Judge Mayer, 
who appointed him, reaffirms this, and is equally im- 
movable; as to wages, he will go as far as is finan- 
cially practicable, but no farther, and will even con- 
sent to arbitrate all but the arithmetical part, while 
leaving it evident that he will not waive or even put 
in jeopardy the permanent question of moral prin- 
ciple and the public welfare. 

Let it be clearly understood that the evil influence 
now busy is the same which brought trouble on 
the surface lines of this borough, a year or more ago, 
and the same that causes recurrent industrial disor- 
ders everywhere it penetrates. It carries such poi- 
sonous infection that it halts reason, smothers con- 
science, blinds the vision of industrial workers, and 
turns them from ordinary humanity into wolfish fe 
rocity. This outside pest is the same “Amalga- 
mated” that has been committing crimes all over 
the United States, and its leaders are the same ones 


given right to quit when he chooses. 





of whose evil work the “Chronicle” has given some 
account. | 

Judge Mayer says he will have nothing to do with 
the Amalgamated and will not consider any pro- 
posal made by or transmitted through it; the men 
can return to work, as individuals and not as mem- 
bers of that organization, and in such case can have 
their seniority and other privileges restored. An 
increase of 10% over the scale of thirteen months 
ago shall immediately apply; the men shall have the 
right of collective bargaining, and shall have free 
opportunity to choose their own representatives for 
dealing directly with the management. 

Just here let us note one very significant fact. 
Now and then we have most agreeable accounts of 
one and another industrial concern which has for 
years enjoyed peace and has “never had a strike.” 
In every such instance, the collective bargaining and 
the adjustment of any differences of views have been 
local, wholly between employer and employees of 
the particular plant, without any outside interven- 
tion. There is not a single known exception to this: 
where the parties make their own terms and take up 
their own incidental differences. peace prevails; 
where the outside “organizer” effects entrance, dis- 
organizing and dissension come with him. The plan 
of a great nation-wide or possibly still wider organ- 
ization of labor, controlled from a central nook, is 
impossible, because unworkable; it is Bolshevik in 
essence and result. It can keep things in upheaval, 
but its increase (or even its continued existence) is 
as incompatible with industrial peace as a decline 
in average virtue would be compatible with human 
progress. 

Let us try to omit general discussion and get to 
the marrow of the subject. No particular individual 
is under either legal or moral obligation to till the 
soil, so that all the people may have food; no par- 
ticular individual is under duty to become compe- 
tent to operate local surface cars or any other cars, 
or to continue in such service after beginning it, 
even though such service is an indispensable public 
necessity. Grant that the duty rests upon some- 
body, that only means everybody, and it cannot be 
brought home to any particular individual. Grant, 
also, that each person in a public service has a God- 
Go one step 
further : imagine that the irresistible impulse to quit 
came to every person engaged in such service, came 
as a personal and original impulse, without any 
form of outside prompting, yet somehow simultane- 
ously. We might even concede, in such a hypotheti- 
cal and practically impossible contingency, that the 
individual right of action in each unit is not affected 
by the incident of all the units exercising it at the 
same hour, and that in such a strange situation the 
community must do as it could. The point is just 
this: between the right of an individual quitting of 
work and a concerted and ordered quitting there is 
a distinction as unalterable and essential as between 
truth and falsehood. It is the distinction between 
lawful and moral conduct, on the one hand, and con- 
spiracy on the other. Only a few days ago a num- 


ber of shipping lines and officers were indicted by a 
Federal grand jury, on the charge of combining in 
restraint of trade, and here is brought again into 
view the strange inconsistency of invoking the Sher- 
man Act against business (chiefly “big” business) 
for alleged conspiracy to somewhat embarrass trade 
and remaining blind and impotent against conspira- 
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cies that are visible and are even defiantly avowed 
and proclaimed in advance. What was done in 
Washington itself and in the presence of the Gov- 
ernment’s sworn “executive” officer and of the coun- 
try’s legislative body, four years ago; what has been 
done since, in many instances, in transportation, in 
commerce in the chief port, in the mining industries 
of the country, and now once more in the indispens- 
able public service of this huge city—if this be not 
conspiracy, then what is conspiracy? 

It is impossible to indict a multitude; but it is pos- 
sible, if there are insight and courage, to deal puni- 
tively with leaders. These pests are men only “in 
the catalogue”; they are really disease-carriers, fo- 
menters of disorder, and enemies of the public, in- 
cluding therein the dupes whose zealous and helpful 
allies they pretend to be. They are a sort of modern 
Cataline; why do we tolerate them? We hurry to 
the penitentiary, if we can catch him, the criminal 
who breaks through a bank vault or fires a dwelling; 
but these Bolshevik agents of disorder, these fellows 
whose activities tend to subvert society—of these 
criminals we somehow seem to be afraid! 

The alternative remains inescapable: courage or 
cowardice, self-defense or continued submission. 
“Armored” cars may possibly be resistant enough to 
absorb the momentum of bricks thrown in “peaceful 
picketing” according to the union glossary; and po- 
lice or even military force may carry the struggle 
along to the familiar surrender under the name of 
arbitration and compromise; but all this does not 
settle. 

What has to be done is to secure lasting peace by 
suppressing the professional disturbers of peace. 
Society must suffer under the activities of criminals 


until it is ready to take them sternly in hand. 





TIPPING AND OTHER OBJECTIONABLE TRADE 
PRACTICES. 


A little over two years ago, the Federal Trade 
Commission, in course of its search for unfair busi- 
ness practices, sent to both branches of Congress a 
call for some Federal action against commercial 
bribery, which it declared “is a prevalent and com- 
mon practice in most industries,” the bribes taking 
various forms, such as “commissions,” gratuities, 
entertainments, and pretended loans. One man of 
commercial prominence was said to have told the 
Commission that “from an experience of thirty years 
in the industry I don’t believe there is a single house 
that has not had to pay bribes to hold old business 
or obtain new; bribery is inherently dishonest and 
tends to dishonesty and is unfair to competitors and 
customers, and I don’t believe it will ever be stopped 
until made a crime by the United States Govern- 
ment.” 

Under various names and various modes of 
attempted concealment, this “graft”? or “‘rake-off”’ 
has been going on ever since the oldest of us were 
boys; indeed, it is a vice which is probably as old 
as man; the Old Testament refers to it (as in the 
Mosaic command that ‘“‘thou shalt take no gift, 
for the gift bindeth the wise and perverteth the words 
of the righteous’) and the parable of the unjust 
steward relates one method. More or less, the vice 
does run through trade; it works between retailers 
and domestic servants; it is almost universal as the 
‘tip; it has its lurkings and its large development 
under government itself. All merchandise should 
be sold on its merits, and not mingled with any per- 





sonal understandings or considerations between the: 
seller and the agent of the buyer. All services should 
be paid for by the employer and not in any degree : 
or manner otherwise; the employee should look only 
to the employer, and payment for any material or . 
labor should be expected and received from the party 
ordering it; the entire gratuity and ‘‘consideration’”’ 
scheme, from its smallest twig down to its largest 
root, is injurious and immoral. It is wrong, but so 
is all sin. There is no reason, however, for assuming 
that the evil is relatively much greater than formerly, | 
or that government (Federal or State or Municipal) or 
any new statutes are required or could cure the evil. 

The Trade Commission’s communication urged 
‘“‘a strong Federal enactment against the practice, 
striking at each person participating, both givers and. 
receivers, coupled perhaps with immunity to the 
first informant,’ and urged that -Congress and 
Congress alone “Shas power to remove any obstruc- 
tions which may prevent or hamper shipments in 
Inter-State commerce.” But if the only excuse 
ever offered (that “‘everybody does it’’) be correct, 
there is no reason why the vicious practice should 
impair commerce. ‘‘When competition crosses State 
lines State statutes with respect to trade practices 
are not actively enforced,’ urged the Commission, 
as a reason why Congress ought to take a hand. 
“Fourteen States have statutes striking at the 
practice, and yet it tends to grow,” urged the Com- 
mission, as evidence that Congress ought to add 
another, as though non-enforcement of statutes 
proves that their number should be increased. 

Many persons may be surprised to learn that this 
particular attempt at reform has its organ in “The 
Commercial Bribery and Tipping Review, a monthly 
periodical opposed to all forms of Gratuities;’’ 
this comes from Washington, and the issue for this 
month is No. 6 of its first volume. A list is given of 
27 States which have statutes against bribery in 
general or against fees and tips, in some cases against 
bribes to tobacco warehousemen, against commissions 
to chauffeurs, against bribes to labor representatives, 
and against fee-splitting by physicians and surgeons. 
In 21 States there are no such laws. The law of 
Louisiana, just enacted, is printed in full. It pro- 
nounces a misdemeanor the giving, promising, 
receiving, or asking of any secret commission or 
bonus; declares that no plea of custom shall be a 
defense; gives full immunity to any offender who 
confesses, under oath, within six months after the 
offense; and provides for $10 to $500 fine or a year’s 
imprisonment, or both, for natural persons; and if a 
corporation, a partnership, or other organization 1s 
the offender, the penalty shall lie upon the person 
through whom the offense was committed. 

In several States, says this journal, the courts 
have practically nullified these laws, on technical 
grounds, and it credits the Trade Commission with 
having done more in two years than all the States 
combined have ever done,/adding that under a ruling 
of the Federal Circuit Court of Appeals the Commis- 
sion cannot proceed against commercial bribery as ° 
an untair method of competition until Congress has 
made that a statutory offense. Three bills to that 
purport are somewhere in Congress. 

But statutes can do nothing unless backed by an. 
active public opinion, and such an opinion does not 
need any statute. The “tip” in travel, in hotel life, 
in amusement places, in restaurants, and in the 
home, is vicious and utterly immoral and degrading, 
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and has always been so;! it originated in the disposi- 
tion of wealthy or careless persons to have special 
services and be “waited on” obsequiously, and it 
has hardened into a custom. The cure must lie in a 
sounder public opinion. Commercial organizations 
and business men should condemn it openly and 
forbid practicing it secretly. Every person, from the 
President of the United States down to the waiter 
and the barber, should look for compensation to 
the source that employs him; this is sound in reason, 
clean in morals, and therefore would be wholesome 
in practice. There must be some statutes, both 
State and Federal, against particular offenses sup- 
posed to be committed or desired by a small minority; 
but to call for a Federal statute on the plea that a 
certain bad practice is almost universal and State 
statutes against it are left without any real attempt 
at enforcement is to take an inconsistent position. 
If the majority cannot reform without a penal statute, 
the majority will not reform at all. 








THE IMPORTANCE OF CANADA’S WOOD AND 
PAPER EXPORTS. 
Ottawa, Can. Sept. 3 1920. 

Canada does well to place great store by her forest 
resources in a time when adverse exchange requires 
righting and when imports in other lines of manu- 
facture are overtopping our sales abroad. The 
country has the satisfaction of knowing that the 
net exports of wood and wood products in the twelve 
months ending July 31 1920 reached the large sum 
of $219,254,875. The Dominion Statistician, who 
has just announced these figures, apportions this 
export business as follows: newsprint $60,084,414, 
other paper $2,060,050, manufactured wood $122,- 
706,285, wood pulp $57,919,248 and other manu- 
factured wood $3,919,651, a total of $256,689,648. 
Imports in the same period were: paper, $11,912,692; 
wood, $25,522,081. The increase in this class of 
exports over the previous twelve months amounts 
to $124,660,770 or 95% and imports have increased 
by a value of $13,898,281 or 59%. The first four 
months of 1920 showed an increase in pulp and 
paper exports of almost 100% over the like period 
of 1918. 


Pulpwood for export to United States newsprint | 


mills is permitted to come only from freehold lands, 
a condition which has given rise to much recent con- 
troversy. The United States this year is obtaining 
more raw pulpwood from Canada than last year 
although not so much as in 1918. A further analysis 
of newsprint manufacture in Canada shows that the 
exports this year increased materially to the United 
States, the Argentine, South Africa and New Zea- 
land while decreasing to the United Kingdom and 
Australia. These decreases matter very little in the 
aggregate as the United States takes 91% of the 
whole newsprint export. 

The manufacture of newsprint paper in Canada has 
been phenominally rapid as may be gathered from the 
fact that twenty years ago the total export of all kinds 
of paper to the United States from this country was 
valued at just $121. Between 1917 and 1918 the 
capital investment in the Canadian pulp and paper 
industry jumped from $186,787 ,405 to $241 ,344,740, 
a matter of 29%. There are now approximately 100 
active pulp and paper mills in the Dominion, con- 
centrated chiefly in Quebec but also in successful 
operation in New Brunswick, Nova Scotia, Ontario 
and British Columbia. 





WILLIAM BOOTH. 


“It is perhaps out of place—and yet, why should it be?—to refer in a 
purely class paper such as this, to the religious and social work of General 
Booth and the immense organization that he, almost alone, has been the 
means of creating.”’—The Mining World, London, Dec. 1906. 


The above statement was written six years before 
the death of the founder and General of the Salva- 
tion Army in 1912, when he was still directing and 
extending its largest operations. We have now in 
the authoritative story of his life the means of for- 
mulating a real estimate of the work and character 
of the man who was the most worthily distinguished 
of the men of the XIX century.* 

It has long been remembered that when William 
of Orange died “the little children cried in the 
streets.” When William Booth was buried “the 
densest multitude ever seen in the streets of London 
gathered, the whole traffic of the city ceased for 
hours, and there was mourning by thousands of 
men, women and children in nearly every country 
in the world.” 

Sixty-three years before, a youth of 20, without 
friends and penniless, he had come to London driven 
by the necessity of earning bread enough to keep 
body and soul together. Though his father had 
tried to maintain the home of a gentleman, the fam- 
ily had sunk steadily and the lad had long struggled 
with penury and had lived among the outcast and 
the poor. He had come to differ from the people 
about him only in that he had an unconquerable 
faith in the power of the Spirit of God to save the 
lowest and worst of men, and that he had a love 
for men that knew no limits and was inexhaustible. 
The more it was drawn upon the richer and fuller 
its flow. 

The work of the Army he organized and led ex- 
tended around the world, creating everywhere its 
own staff and file, and in time embracing every form 
of philanthropic agency—hospitals, shelters, farm 
colonies, emigration offices. He looked upon these 
as SO many agencies and channels by which the sav- 
ing grace of God could reach and change the hearts 
of men, and by which the love for the worst and 
neediest which filled his heart and animated the 
men and women he led, might reach the world. 

The condition of the early Victorian world is dif- 
ficult to picture. A great war had waged through 
the opening years of the century and another was 
threatening. The gulf between the rich and the poor 
was deepened, and the rush for wealth was intense. 
Suffering and want were kept out of sight, and when 
recognized, sentimentalized about with little or 
nothing done to relieve them. Foundations were 


‘slowly and painfully laying for better things, but 


“the general condition of the English people was one 
of frank materialism and aggressive complacency, a 
condition in which the ‘obese platitudes’ of respecta- 
bility were accepted as the highest wisdom and the 
unspeakable miseries of the poor were regarded as 
the judgments of God or the inevitable fruits of po- 
litical economy.” 

A new scientific philosophy was launched upon 
the world which made both progress and existence 
to turn upon “the survival of the fittest,” which 
made inevitable the pessimism of Nietzsche and the 
reasoned despair of Henry Adams, and culminated 
in the war which has threatened civilization and 
still holds the world in boundless confusion. 

William Booth was not a philosopher. He had re- 





* The Life of William Booth, by Harold Begbie. Macmillan. 2 vols. 1920. 
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ceived salvation as the gift of God through Jesus 
Christ; he accepted and believed his Gospel with 
all his heart; he quickly grasped as its central 
truths God’s power to save, and God’s love for men, 
and he was convinced that it was his duty to make 
known to other men the love that had saved him. 
He tried in every way to persuade the churches that 
this was their most important message and their 
chief task. He was conservative in his spirit; he 
would not antagonize the churches or create another 
denomination; only step by step was he led to or- 
ganize and develop the Salvation Army as a body 
of Christians having the same faith and animated 
with the same purpose. 

He suffered bitter and prolonged persecution. 
He and his followers were mobbed, and stoned and 
even arrested, throughout the cities and towns of 
England. He was persistently accused of every 
variety of wrongdoing by men in high position. The 
church in the person of some bishops, and the scien- 
tific world, with the lead of Professor Huxley, made 
bitter and specific charges, not one of which was 
sustained, but which were endlessly repeated. 

He was always in need of funds, the work con- 
tinually enlarging far beyond his resources, and he, 
his family and his followers living on the scantiest 
supplies. But confidence in him and the Salvation 
Army steadily grew. No new task, in time, seemed 
too great to be undertaken, until his heart and his 
efforts reached out for the world and he discovered 
that every form of humanitarian helpfulness was a 
way to his ultimate goal of the world’s redemption. 

He suffered all his life from ill-health which at 
times threatened him with complete disability and 
against which he continually had to fight in order 
to go on with his work. His wife, whom he loved 
with a consuming devotion, who was intellectually 
his superior, and who became the “Mother of the 
Army,” and upon whom he continually leaned, was 
taken from him at the end of a long and distressing 
illness, through which he devotedly nursed her while 
carrying forward his work. He had to take auto- 
cratic control of the Army as the only possible 
means of securing its unity and fidelity to the truths 
in which and for which it existed, and then to bear 
the obloquy that this personal contro! involved. 
While his children were utterly loyal three of them 
eventually withdrew from him on this issue. It 
was one of his heaviest blows, but not a word of 
reproach escaped from him and he was able to con- 
tinue his successful policy to the end. 

He traveled necessarily from one country to an- 
other with the extension of the Army. He lived to 
be the honored guest of kings and queens and leaders 
of men everywhere, while his welcome by the people 
was everywhere unparalleled. 

The wonder is that from first to last no success or 
failure seems to have affected the simplicity of his 
character or qualified his absolute devotion to his 
Lord and his complete consecration to his task. On 
his death-bed the one promise that he exacted from 
his successor was that he would get together a suit- 
able group of officers and unfurl the flag of the 
Army in China. Almost his last words were, “The 
homeless children. Oh, the homeless children!” As 
he had seen them in every land they had come to be 
the great burden on his heart. 

With the years his mind had enlarged until “by 
the phrase ‘save the whole world,’ he meant the sal- 
vation of men and women and little children, par- 





ticularly little children, from the earthly punish- 
ments of wrong living, from unrest as well as from 
poverty, from torpor and lethargy and disquiet, as 
well as from squalor and pain. He yearned after an 
erring humanity. He longed for a heaven on earth.” 

Gradually his sight failed until he became entirely 
blind. He tried to keep on with his work. He 
seemed to have always the vision of the world in its 
need in his mind. “I can’t rest. I can’t rest,” he 
would say. “They won’t let us even go into the 
prisons.” Nothing could alter his conviction that 
‘if the means ordinarily employed for the convie- 
tion of sinners were brought to bear upon the hearts 
of men there is hope for every one of them.” 

So he lived and died. He was denied burial in 
Westminster Abbey, where Charles Darwin is bur- 
ied. He established no new sect or doctrine or or- 
der. He proved by actual and visible evidence 
among every people in every land that the Gospel 
of Jesus Christ as setting forth the redeeming grace 
of God can save the souls and renew the life of any 
man, however sinful or however sunken and de 
graded. And he left an immense number of men 
and women raised up in every land pledged to bear 
testimony to that truth and to make it their chief 
business to bring it home to men’s hearts. 

In the struggle to end war and to deliver the 
world from its distress William Booth has brought 
to the front the great truth of the Christian cen- 
turies, and in the hour of our need has established 
anew and around the world the Gospel of a Divine 
Love so great that it is hard to grasp and of an in- 
vincible Hope for every man. 

The missionary impulse of the Christian churches 
to reach the world that was kindled anew in the 
nineteenth century, has been made urgently avail- 
able, both at home and abroad, and in both direc 
tions brought home to the hearts of men of good- 
will as the power of God which will save the world. 








Current Enents and Discussions 





CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of niaety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
August 30. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated September 3. 








FORTHCOUING FRENCH LOAN, AND GOLD SHIP- 
4ENTS ACCOUNT ANGLO-FRENCH LOAN. 


The latest advices respecting the French loan which is to 
be placed in this country are to the effect that investment 
bankers have been advised by J. P. Morgan & Co. that the 
loan will be offered on Tuesday next, Sept. 7. It is under- 
stood that the amount of the offering will be $100,000,000 
and the loan will bear interest at 8%. It is likewise under- 
stood that it will run for a period of twenty years, and will be 
retired at the rate of $5,000,000 annually. In the -week’s 
developments concerning the prospective loan a Paris 
cablegram of Aug. 29 reported that Jean Parmentier 
Director of the French Ministry of Finance had concluded 
arrangements in the United States for the payment by 
France of her share ($250,000,000) of the $500,000,000 
Anglo-French loan due in October, having arranged for a 
loan of $150,000,000, the French Treasury supplying the 
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additional $100,000,000. The French interests here denied 
bowever, these foreign advices regarding the negotiations. 
Shipments of gold from France in furtherance of the plans 
for meeting the maturing Anglo-French loan will begin today 
(Sept. 4) when a consignment of between $5,000,000 and 
$7 .000,000 will leave Havre, this being the initial movement 
of gold shipments which it is said will ultimately total 
$80,000,000. Local bankers are reported as stating that 
France has already purchased exchange to the amount of 
$60,000,000, and will probably add another $40,000,000 
before Oct. 15. 


REPORTED ISSUANCE OF ORDER FOR RELEASE OF 

ARGENTINE GOLD—INVESTIGATION OF FOREIGN 

BANKS. 

A Buenos Aires dispateh to the daily papers Aug. 28 
stated that authorization for the release of $22,781,340 in 
gold, which is deposited to the account of the Argentine 
Embassy in Washington, was issued on that date by Minister 
of Finance Salaberry. Besides announcing that the purpose 
of releasing this gold is to improve the exchange situation. 
These accounts added that operations under the new release 
would begin on Tuesday since Monday was be a holiday. 

In addition to the press advices from Buenos Aires Aug. 
27, which we quoted last week, page 836, concerning the 
proposed release of Argentine gold, some of the press ac- 
counts reported Foreign Minister Salaberry as stating that 
with the release of the remaining deposits, transactions based 
on them would be intrusted exclusively to the Banco de la 
Nacion under regulations which would eliminate arbitrage 
operations and insure bona fide transactions based upon 
actual purchases of commodities in the United States. The 
intention to investigate branches of foreign banks in Argen- 
tina was also made known in these dispatches as follows: 

The operations of branches of foreign banks in Argentina, will be investi- 
gated by a special committee which the Chamber of Deputies last night 
resolved to appoint after a discussion of the exchange operations of these 
banks. 

Deputy Pena, who introduced the resolution, asserted in the course of 
the debate that foreign banks controlled 902,000,000 pesos of Argentine 
savings and liquid capital, or one-third of the total. He declared that these 
banks had brought no capital to the country, out had cometo operate with 


Argentine capital. The committee will consider putting exchange operations 
under control of the Banco de la Nacion. 











URUGUAY EXTENDS TIME ON FRENCH CREDIT. 


Press dispatches from Montevideo Aug. 30, said: 

The executive of the republic has presented a bill to Parliament extending 
for one year the time fixed for the payment of the credit allowed France 
for the purchase of this country’s products. The payment was due in 


December . 








THE LOANS TO THE ALLIES. 


The Treasury Department made public the middie of last 
month revised figures of the credits which had been estab- 
lished to that date in favor of the countries associated and 


allied with the United States in the war, as follows: 

Great Britain $4,277,000,000 
3,047,974,777 
1,666,260,179 

350,428,793 
187,729,750 
67,329,041 
48,236,629 
26,780,465 
25,000,000 
10,000,000 
5,000,000 





$9,711,739,636 








PROPOSAL OF BALTIMORE BOARD OF TRADE FOR 
FUNDING OF ALLIED DEBTS. 


The suggestion that the United States and Allied Gov- 
ernments be urged to enter into an agreement whereby the 
loans to the Allies be changed to loans with fixed dates of 
maturity convenient to the Allies, and that appropriate 
sinking funds be established for the reduction of the loans, 
is made in the following resolution adopted by the Board 
of Trade of Baitimore on Aug. 23: 

Whereas, the Board of Trade of Baltimore, representing the leading busi- 
ness Organizations of the city with many thousands of business men as 

, Gesires to see the cordial relations existing between the United 
States and her Allies during the war maintained and strenghtened; and 

Whereas, the United States Government issued during and immediately 
following the war, approximately 24 billions of Liberty Loan and similar 
bonds and from the proceeds of the sale of the same, loaned to our Allies 
over 9% billions—approximately $4,370,000,000 going to Great Britain, 
$3,048,000,000 to France, $1,621,000,000 to Italy, and $714,000,000 to 
our other Allies; and 

W héreas, these loans to our Allies are evidenced now by the notes of the 
respective Allied Governments executed in favor of the United States by 
the Ambassadors of the respective countries, bearing 5% interest and pay- 
able on demand; and 





Whereas, it is the feeling of the Board of Trade that the holding of notes 
of friendly Governments payable on demand, offers a tempting opportunity 
to political agitators in this country to start a campaign in favor of insist- 
ing that demand for payment be made, which, while it may not affect or 
move the United States Government to an unjust or unfriendly act, has, as 
a possible result, the creation of ill-feeling between the people of the respec- 
tiv countries; and 

Whereas, these debts to our Government when properly evidenced, may 
be used by our Government without additional cost to the Allied Govern- 
ments in the manner hereinafter set out for the purpose of paying off and 
retiring Liberty bonds and stabilizing their market values whick are now 
greatly depreciated ; 

Now, Therefore, Be it Resolved, That in the interest of good will and 
continuing peace between ourselves and our Allies, the United States Gov- 
ernment and the Allied Governments be urged to enter into an agreement 
whereby these demand loans will be changed to loans with fixed dates of 
maturity convenient to our Allies, and with appropriate sinking funds for 
the reduction of the loans. 

And the Board of Trade further respectfully suggests to the United 
States Treasury Department that the Department consider a plan for the 
sale of the securities issued to the United States by the Allied Governments, 
with or without the guarantee of the United States Government thereon, 
sales to be made at appropriate intervals and in such amouwnts as the mar- 
ket at the time will consume for investment purposes, the proceeds to be 
used for the purchase and retirement of Liberty Loan bonds and other out- 
standing obligations of the United States Government, with the object of 
reducing the direct debt of the United States Government, of stabilizing 
the value of United States Government bonds and of providing a ready 
market for the same. 
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PROPOSAL OF F. J. WADE FOR CANCELLATION OF 
EKUROPE’S DEBT TO U. 8. 


The fact that the proposal of Festus J. Wade, President 
of the Mercantile Trust Co. of St. Louis, for the cancella- 
tion of the debts of the Allies due the United States, had 
drawn forth a statement in opposition to the plam was the 
subject of a news article appearing in our issue of 
August 21, page 742. In that article we indicated what 
W. L. Hemingway, Vice-President of the National Bank of 
Commerce in St. Louis, had to say in opposition to the 
proposal of Mr. Wade. The latter outlined his views in an 
address before a joint meeting of the Advertising Club and 
the St. Louis Chamber of Commerce at the Hotel Statler 
in St. Louis on Aug. 11—this, it is said, representing his 
first detailed statement on the subject since his return to 
St. Louis from his visit to Europe, as chairmara of the 
American Bankers’ Association Committee to the Inter- 
national Chamber of Commerce meeting at Paris. Mr. 
Wade's plan in effect is that if Europe will restore the 
pound sterling and franc to their normal condition he 
would pay them the $10,000,000,000 debt which is due the 
United States, for the reason (so he argues) that they 
have given us a business in our f vor of $22,000,000,000 in 
the last sixteen years, “and unless we establish or re-estab- 
lish your credit you cannot trade with the United States. 
You will be driven to trade with your colonies; you will 
be driven to trade with South America, Asia and Africa, 
and I want your trade kept in the United States of Amer- 
ica.’ Mr. Wade goes further, however, and proposes that, 
“if we give up the $10,000,000,000, then I want the Euro- 
peon countries, the stronger nations of Europe, to cancel 
all the debts of the smaller countries to the extent of 
$10,000,000,000, to the end that the world may be turned 
around in a peaceful way in the near future.” MThe fol- 
lowing is Mr. Wade's address, as it appeared im the St. 
Louis “Globe-Democrat,” though we omit the opening para- 
graphs dealing with the events leading up to the entry of 
the United States into the war: 

When we solicited subscriptions for the Liberty loans, did we say to 
anyone that we wanted to loan this money? We said, “Bill, Tom, John 
and Mary, put up every dollar you have for the one and sole distinct pur- 
pose of protecting the United States of America,” and I maintain that 
every dollar that we loaned, so-called, was not a loan, but an obligation 
that we assumed because we wanted to protect ourselves. 

Then what happened? After seventeen months of warfare, after sending 
the flower of our youth abroad, the armistice was declared. The President 
of the United States went to Europe for the purpose of taking part in 
the treaty in settlement of peace, with the intention of establishing a 
League of Nations which would prohibit another such terrible war as we 
had gone through. Whether you are for the League of Nations, or against 
the League of Nations, whether the treaty of Versailles met with your 
approval then or now, the commander-in-chief of all the American people 
was our representative in Europe. Whether his judgment was good or bad, 
nevertheless he was our leader; whether he made a mistake or whether his 
action was wise, does not enter into the controversy, but what did enter 
into it was this: When he returned, unfortunately the administrative and 


the legislative branches of the government failed to agree, and then what 
happened? Why, we just simply said to poor old weakened Europe, “You 
helped us to win our war, you are impoverished, you are weakened, but 
now you take care of yourselves, and we will quietly sit by and let the 
war go on.” We quit. We have not done a thing from that day to this, 
because of the dispute between the legislative and administrative branches 
of our government. 
Europe Paid 200 Billion. 

Let us see what Europe paid for this war. They have accumulated a 
debt on account of this war of more than $200,000,000,000; that is inci- 
dental. Their great loss was the loss of their man-power; 12,000,000 men 
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were destroyed by that war. Capitalize the earning power of each of 
those men at $1,000 a year, it makes annually $12,000,000,000. Assum- 
ing that they cannot be restored for fifteen years, which is the very 
minimum, that loss added to the $200,000,000,000 war debt amounts to 
$180,000,000,000 more, or a total of $380,000,000,000. 

We suffered—yes, we suffered; but I do not care a 10-cent piece about 
the $25,000,000,000 we went into debt. It was our wonderful boys that 
went over there to protect you and I, that lost their lives; that was our 
greatest loss. True, there were less than 200,000 of them who made the 
supreme sacrifice, and capitalizing each at $2,000 against the European 
of $1,000 each, for fifteen years, amounts to only $6,000,000,000, so that 
the whole cost to this great country was only $31,000,000,000, when you 
capitalize human life, which nobody is justified in doing, as against $380,- 
000,000,000 of the European. I hope no one in this audience for a mo- 
ment would think I would put a price on the life of one of our soldiers ; 
I am only trying to draw a comparison. I would not care if the war cost 
$50,000,000,000 to this country, if we could only bring back those dear 
boys that made the sacrifice for you and me. 


On a Business Basis. 

Let us take this up as a business proposition. Suppose you had a cus- 
tomer whose business for fifteen or sixteen years was so profitable to 
you that you have made $1,000,000 a year out of him, and after sixteen 
years you had accumulated a fortune of $16,000,000. Suddenly a San 
Francisco disaster, a cyclone in St. Louis or a Galveston flood happened 
to strike this customer and through that act, for which he was not responsi- 
ble, his credit was depleted, his physical force was diminished and he 
owed you $2,000,000. If he came to you and said, “I am in a very 
weakened physieal and financial condition, and if I could only settle with 
you, my creditor, I could go along and do business in the old way at the 
old stand and be your good customer’’—what would you say? Why, it is 
common sense you would say, “My dear fellow, the act that occurred you 
are not responsible for; you have been my good customer for more than 
sixteen years. Just forget the debt; here are your notes; we will cancel 
them and start over again.’’ 

Not for philanthropy or charity would you do this, but because you 
knew that if he could be re-established in his business you could get a 
million dollars a year for an indefinite period of time. 

How does this apply to the cancellation of this debt for which I know 
[ am going to be criticized from all sides? For sixteen years we have sold 
and exported $54,000,000,000 to foreign countries. We have imported $32,- 
000,000,000. And then that customer was assailed by the militarism of 
Germany, whom we have sold in sixteen years $22,000,000,000. We sold 
them our products to that extent to help to keep the mine, the farm and 
the factory at work. Suddenly our customers—-the world—find themselves 
in a weakened physical and financial condition. Why could we not cancel 
the debt that was accumulated for our benefit, because we never loaned 
them a dollar until it was “‘our war’’? 

Now, what is the practical side of this story? Bear in mind, ladies and 
gentlemen, I have no charity, no philanthropy in my heart in making this 
recommendation. I have no altruistic notions. I am putting it on a 
cold-blooded business basis and nothing else and now let us see what has 
happened. 

Folly of New Dollar. 


We go around here in America priding ourselves on our great store of 
gold. We say “for the first time in the history of the world the dollar 
is at a premium. It sounds beautiful, but let us analyze it. While that 
dollar is selling at a premium from ocean to ocean, in Asia, Africa and Eu- 
rope, their currency, the credit of all other nations, is selling at a discount. 
Therefore, if the British or French, or Scandinavian or Switzerland or Ja- 
pan or any place under God’s footstool wants to buy our commodities, our 
manufactured articles, our agricultural products, they must pay a premium 
on these articles because of the loss and the difference in depreciation of 
their money or credit against ours. 

I hope you will bear with me to explain this particular point. The 
normal price of the pound sterling is about $4.86. The normal value of a 
franc is a little less than 20 cents. You can buy francs to-day for 7 or 8 
cents, and you can buy the pound sterling for $3.60, a discount on the 
pound sterling of 25% and a discount on the franc of 125%. What does 
that mean to us? Let me give you an illustration with a bale of cotton. 
Before the war the world could buy cotton at any seaport in the United 
States at the same price that the United States paid for it. Deal with 
cotton at $100 a bale if you like. The European could ship that cotton to 
any part of Europe, manufacture the raw material into the finished prod- 


uct, send it back to America, and because of Eurpoean cheap labor the 


European could compete with our New England mills. 


England vs France. 


Now, let us see what has happened. If the Frenchman comes over to 
America to buy a bale of cotton, still, figuratively speaking, at $100 a 
bale, he must pay in his depreciated currency $240 a bale, a premium of 
140%. The Englishman, the more fortunate, only has to pay an in- 
creased price of 25%. That 25% will destroy the factories of America 
dealing in the cotton business and will create a congestion in the cotton 
situation which is going to test the ability of American financiers and 
manufacturers to take care of the cotton crop in the near future. So it is 
with Greece; so it is with all the countries that come from Europe to 
America, countries to whom we have sold heretofore, and so it will affect 
all our manufacturing industries, commercial establishments and agricul- 
tural resources until we bring the credit of Europe up instead of holding 
it down. 

Cruz of the Proposition. 

Now, how can that be done? And, after all, that is the crux of my im- 
aginary liberality and generality, so to speak; that is the crux of my 
proposition in addressing you, in telling you of my suggestion to give 
away $10,000,000,000. It is a cold-blooded business proposition—noth- 
ing more, nothing less. I want to say to Europe, not in a charitable way, 
purely in a commercial way—I want to say to them: 

“I will tell you what we will do, and I see what is going to happen 
unless we do something of this kind. If you will restore your pound ster- 
ling and your franc back to its normal condition, I will pay you $10,000,- 
000,000. Why? Because you have given us a business in our favor of 
$22,000,000,000 in the last sixteen years, and I see unless I establish or re- 
establish your credit you cannot trade with the United States. You wil] be 
driven to trade with your colonies; you will be driven to trade with 
South America, Asia and Africa, and I want your trade kept in the 
United States of America. I want all of the factories blowing out their 
smoke. I want every man and woman in this nation to keep at work. I 
want those things that we have loved and learned to love, the greatest 
prosperity, to run through our land; and for that I am willing to pay 
you $10,000,000,000. My friends, don’t you see if you have a pound 
sterling in this hand it will only buy in America $3.60 worth of merchan- 
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dise, and if you can buy with that same pound sterling in any other port 
$4.75 worth the world is not going to come to America unless as a last 
resort?” The world will only buy things they must absolutely have to 
sustain life, and we have all learned through thie horrible war we could 
do without sugar, we could do without butter, we could do without wheat 
bread when you test humanity and where the life of a nation is at stake. 


Easy to Do Without. 


We have found there are a lot of things that we thought indispensable 
that are readily set aside. Therefore bear in mind that this is not a gift. 
It is a payment for two things. First, to restore the credit of Europe in 
the United States to a point where they can buy more with their pound 
sterling in the United States, more with their franc, than they can buy 
in any other part of the world. The other point is that I don’t want any 
of them to profit by the cancellation of our debt, for every dollar Europe 
borrowed from us they loaned to the weaker nations in order to keep them 
in “our war.” Therefore my second proposition is if we give up the $10,- 
000,000,000, then I want the European countries, the stronger nations of 
Europe, to cancel all the debts of the smaller countries to the extent of 
$10,000,000,000, to the end that the world may be turned around in a 
peaceful way in the near future. 

There is in this nation to-day one of the worst things that has ever hap- 
pened to a nation and we sit supinely by and look on. 


Says Ponzi Is a Piker. 


There is a little Italian over in Boston who has worked the foreign ex- 
change game, who has paid out, according to the press, $3,000,000 or 
$4,000,000--why, he is only a piker. 

The trouble with European credit to-day is the gambling in foreign ex- 
change, and there is not a man or woman or child in America, whether 
he be a street laborer or the president of the biggest financial institution in 
America, with all of the brains of all the colleges in America, with all of 
the power of the United States, that can tell within $5,000,000,000 or 
$10,000,000,000 per annum of the gambling in foreign exchange. It is the 
only department of finance in this country that there is no check on. 
When I tell you that I know that there was more than $18,000,000,000 
of foreign exchange sold in New York last year, when the necessity for that 
exchange was less than $6,000,000,000—then you will see to what extent 
gambling is going on. Does that effect us? Why, they are playing with 
international exchange in Europe and America just like two boys playing, 
football. They kick it over one moment and kick it back again the next. 
I think if we would only take care of foreign exchange gambling to protect 
its use for normal business then one-half of our battle would be over. 
When you get to talking to the economist and when you discuss this sub- 
ject with the real deep thinker, they will say to you that your suggestion 
to keep exchange at its equilibrium is a myth. 

You know the old “law of supply and demand,” but, my friends, that is 
no longer in existence. For six years we had all the supply and Europe 
had all of the demand; therefore, the law of supply and demand was set 
aside during the war. 

When Europe was on its knees, when it became “our war,’”’ the French 
and English governments protected exchange at a cost of $200,000,000 or 
$300,000,000 per annum at an enormous expense theoretically. Had they 
allowed the pound sterling and the franc to take the drift of supply and 
demand, the pound sterling would have gone down to $3 and the franc to 
5 cents and the cost to Europe would have been enormous. 

Had not the greatest financiers in all of the world seen the drift of ineze 
conditions it would have cost them $2,000,000,000 or $3,000,000,000 just 
because they bought from us commodities to the amount of every dollar 
we loaned them and then $5,000,000,000 in addition. So, therefore, say to 
the economist and the supply and demand man—what has happened in the 
last six years? We had all of the supply, Europe had all the demand. We 
had all of the credit and they had all of the borrowing} 

In the meantime we prospered by this war and Europe lost $200,000,- 
000,000. The people ‘Of the United States of America made more money 
in the last six years than they ever made in the twenty years before. 
Europe’s loss was complete—a total loss of man power and money—and 
the only loss that we had was the loss of our dear boys. The $25,000,000,- 
000 means nothing. 

Now let us see what would happen if we would give up this $10,000,000,- 
000—some fellow said that it would continue high taxes. It won’t econ- 
tinue the high taxes. The taxes now are abnormal. If we deal with the 
interest on the loan we deal with $500,000,000—or $5 for each man, 
woman and child in America. We cannot hope to get the principal baek 
in ten, fifteen or twenty years. Which would you rather have, your agri- 
cultural products congested, your financial institutions and commercial 
establishments not making money, your manufacturing industries cease to 
function, or pay $5 per annum for the privilege of prosperity? 


The Unemployed Problem. 

Supposing you lost your European trade, supposing you lost $1,500,- 
000,000 of foreign commerce in this country for the next five years, where 
is labor going to go? Where are the unemployed going to go? You will 
have no use for them, but if you want cheap labor do not cancel this debt. 
If you believe as I do that every man and woman in this prosperous coun- 
try of ours is entitled to the full wage and full compensation for what they 
do, then, my friends, we should be glad to restore the credit of Europe 
and the only way that we can do it is to buy them and pay them for 
doing it just as they paid during the war—$200,000,000 or $300,000,000 
a year. I would then say, let us pay this $10,000,000,000 because we are 
the biggést and greatest country and we can afford to do it. 

I have noticed in discussions here and abroad that to cancel this debt 
would create laggards of the Europeans. That the people of Europe would 
say, well, we do not owe the United States any money, we do not have to 
work and we would have no taxes. Let us see what a foolish notion that is. 

If we cancel this $10,000,000,000 Europe also has to cancel the $10,000,- 
000,000 that they loaned to the weaker nations; therefore, it is $20,000,- 
000,000 wiped off the slate, but there is still $180,000,000,000 left for 
Europe to take eare of, and that, at 5%, means an interest charge per an- 
num of $9,000,000,000. 

Will Enliven the World. 


Therefore, when you talk about creating laggards because we canceled 
their obligation, it is a myth. They will give us back their trade if we 
make it to their interest, but if we sit down here supinely and exact the 
last pound of flesh that was spent for our protection then we will be the 
greatest sufferers of all this war because we may lose our international 
trade. You can get any number of men who will say what I have suggested 
is impossible. Let me recount to you just a few things that America has 


accomplished that seemed impossible. 

Is there a man or woman in this room who, when we went into war in 
April, 1917, would say that the people of America could take up $5,000,- 
It was impossible, but before we got through we sold 


000,000 in bonds? 
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$25,000,000,000 and we would have put up $50,000,000,000 rather than 
see the American flag defeated. Is there any one here who would have had 
the temerity to say when the war broke out we would contribute $50,000,- 
000,000 to the Red Cross, Young Men’s Christian Association, Jewish 
Charities and Knights of Columbus? Yet we put up $600,000,000 cheer- 
fully and gladly and we are all better for it. 

Is there a ‘yone here who would say that America could have raised an 
army of 500,000 soldiers in a year? And yet we raised an army of 
4,000,000 men in a year, with 6,000,000 back waiting to take up arms, 
Is there a man here who would say in his wildest dreams that we could 
send 250,000 men across the sea in a year? Yet we sent 250,000 and 300,- 
000 men each month, and we would have sent 500,000 a month over if 
it were necessary. My dear friends, there is nothing impossible for Amer- 
ica if you will arouse it to the condition necessary to protect its name, to 
protect its flag, to protect its commerce. 

There is a very perculiar situation. It has nothing to do with my argu- 
ment. I haven’t thought of it in this connection up to this time. I have 
put my proposition before you purely on an open business basis—that it 
was a good business trade for us to raise the price of exchange at the 
cost of $10,000,000,000. Let us see what it is. 

A merchant was in competition, and there were. three others in the 
town—one of them all-powerful, the other three fairly able to take care of 
their obligations. This all powerful merchant got the notion to crush the 
other three, to wipe them off the face of the earth. He first took the 
weaker man and he had him almost on his knees. Then the second stronger 
man came in because he saw that if he destroyed the weaker man, he was 
next. They joined forces and with their combined efforts they crushed 
the greedy one. 

That is what we did as a nation. When we went to our war we joined 
with the weaker nations and with them we crushed German militarism. 
But here is the point. Where is the financier, the business man, the states- 
man, the doctor or lawyer, anywhere in this great land of ours, that has 
suggested we must get reparation in cash from Germany? 

American Inconsistency. 

*“‘No,”” we said, *“‘we won the war and we are not going to ask the Cen- 
tral Powers, that created this debt of $25,000,000,000 in order to conduct 
the war, to pay for it. We are not going to ask a cent from our enemy, 
but we are going to demand the last pound of flesh from our friends. 
What kind of consistency is that?’ 

In conclusion, ladies and gentlemen, I want to say in all truth that I 
never approached any subject with a greater conscience of duty then I have 
this. I never approached any subject on which I knew I would be so 
severely criticized by my fellow-citizens. What I have said to you to-day 
I have said because I believe it my duty. I say it because I love this 
country next to my God and my family. 

Now let us put sentiment aside, which has nothing to do with my com- 
mercial argument. 

If this nation is big enough and broad enough, even though it be for a 
selfish motive, to cancel all the obligations that we have against the Cen- 
tral Powers and our Allies, it will then show, as we well know, to all the 
people of all climes for al] times, that America, the peace-loving country, 
never wants to go into war and at the end they are willing to pay all the 
price for victory. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 

! ASSETS. 


July 31 1920. Jung 30 1920. June 30 1914. 
Gold and subsidiary coin— $ $ 3 

62,580,287 

18,480,221 


63 682.026 
17,282,255 


28,948 .841 
17,160,111 





80,964,281 
173 691,988 


46 .108.952 
171,307,950 92.114,482 
Depos. with Minister of Finance 

for security of note circulation 


Deposit of central gold reserves_ 


6,252,442 
99,850,000 
246,614,935 
1 ,661,978,526 
Bonds, securities, &c 365,247 ,626 
Cal! and short loans in Canada 115,360,894 
Call and short loans elsewhere 
than in Canada 


5,997 .526 
100,400 .000 
265,995,430 

1 ,641 ,663 ,632 
370,791,751 
115,272,587 


6.667 .568 
3.050 .000 
123 ,608 936 
925.681 .966 
102,344,120 
67,401,484 


219,214,431 
117,682,722 


137,120,167 


116,143,194 71,209,738 





3,066 861,284 
LIABILITIES. 


3,091 ,674,348 1,575,307,413 


, § 

197,075,000 
122,855,100 
122,400,044 
128,675,000 


$ 
192,866 666 
115,434,666 
114,811,775 
113,368,898 


$ 
197,075,000 
127,302,800 
126,051,800 
130,027,965 


Capital authorized 
Capital subscribed 





Oirculation 
Government deposits 
Demand deposits 
Time deposits 

Due to banks 

Bills payable 

Other liabilities 


231,534,233 
196 534.899 
987 423,570 
1,253.170,443 
57,141,821 
6.334.956 
46,574,539 


227 775.253 
207 ,869 376 
1,019.980.969 
1.243.700 .977 
56 .216.099 
6.272.311 

49 343.722 


99.138.029 
44,453 .738 
495.067 .832 
663 .650 .230 
32.426 .404 
20 .096 .365 
12,656 .085 





Total, not including capital 
or reserve fund 2,.778,714,461 2,811,158;707 1,330.488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








FEDERAL RESERVE BOARD ON AVERICAN CAPITAL 
INVEST 4ENT IN GERVUANY. 

Concerning the alliances which have been formed through 
the investment of American capital in German industries, 
and the resultant stability of German Currency, the Federal 
Reserve Board, in its Bulletin for the month of August, says: 


Noteworthy development of the past few months whose results are only 
just coming definitely to light is found in the rapid increase of American 





investment abroad. This investment has been of special interest in con~ 
nection with the taking over of shares in German enterprises by American 
concerns. Notable among such undertakings is the arrangement concluded 
between New York steamship interests and the former Hamburg-American 
line, purchases of a large block of stock in the Vienna Kreditanstalt, such 
shares being held by two well-known New York banking houses, the estab- 
jishment of a close working relationship between the electrical industry of 
the United States and that of Germany, and the introduction of somewhat 
similar arrangements based upon mutual control between the tire mana- 
facturers of the United States and the German rubber and tire-producing 
factories. In a number of other lines, less significant, although important, 
alliances have been concluded. Under these arrangements American con- 
cerns supply capitai which wiil be used for the reorganization and rejuvena- 
tion of the foreign enterprises, depleted as these have been in their resources 
and opportunities as a result of the war. Such arrangements have an import- 
an< effec«é financially, inasmuch as they undoubtedly result in transferring 
to the United States a considerable portion of foreign financing. Had not 
such relations been established, the foreign enterprises which had become 
affiliated to American concerns would have had to supply themselves with 
raw material and current capital and would have been obliged to finance 
such shipments. As things stand, the obligations representing the financing 
may more easily be placed through the American concerns which have as- 
sumed this responsibility for, or control over, foreign houses. This in a 
sense will convert a large block of foreign financing into domestic financing. 
To operations of this kind special weight must be given in explaining the 
recent unexpected stability of German currency. 

There is, however, an easily reached limit in the development of operations 
of this description. Such a limit is found in the fact that in al! foreign coun- 
tries there is a disposition to avoid a situation in which control of an ex- 
tensive kind wil) be exercised by outside concerns. There is no European 
country. least of all Germany, in which an extensive invasion on the part 
of American capital is likely to be looked upon with favor. How far the 
present movement of international] purchase of securities and international 
control! of industrial enterprises is likely to go thus becomes distinctly con- 
jectural, with some well-defined limits clearly in sight. Before the present 
movement toward the establishment of closer relationships with Germany 
is completed, it is, however, quite possible that steps will have been taken 
for the purpose of reorganizing German currency and banking reiationships 
in a way that will lay the foundation for a more stable and satisfactory 
state of things. 








CHANGE IN METHOD OF QUOTING FOREIGN 
EXCHANGE. 


While we indicated in our issue of Ju'y 17, page 241, that 
the proposed change in the method of quoting exchange on 
countries in the Latin Monetary Union in terms of United 
States money, instead of in units of foreign money, had 
been agreed to by certain of the local banking houses dealing 
in foreign exchange, the new method has not found general 
vogue, owing in part to the unfamiliarity of out-of-town 
cusjomers and correspondents of local banks with the new 
system. Renewed efforts to secure the more universal 
adoption of the plan have resulted in the agreement on the 
part of twenty banks to put the changed plan into operation 
on Dec. 1. A committee which is meantime engaged in a 
study of the situation is composed of Ralph Dawson, of the 
Guaranty Trust Co.; Charles Spitzer, of Heidelbach, Ickle- 
heimer & Co., and William Suydam, of the Hanover Na- 
tional Bank. Their report in the matter is to be made to 
North McLean, Vice-President of the Mechanics & Metals 
National Bank. 








CANADIAN VICTORY PRICES AGAIN LOWERED. 


A reduction to new low levels in the price of Canadian 
Victory Bonds was announced on Aug. 30. The last pre- 
vious change by the Victory Bond Special Committee was 
reported in our issue of May 8, page 1925. The official 
announcement of Aug. 30 states that the prices have been re- 
duced to the following levels. 


1922—98 and interest yielding 6.37%. 

1923—98 and interest yield 6.15%. 

1927—97 and interest yielding 6%. 

1933—96 & and interest yielding 5.88%. 

1937—98 and interest yielding 5.68%. 

1924—97 and interest yielding 6.27%. 

1934—93 and interest yield 6.24%. ° 

The Canadian Press dispatches in giving tuese figures 
stated: 

The above prices bring all the Canadian Government issues well] into line 
with world conditions, even considering tne abnormal financial demands 
of the crop movement period. It is felt that at the new prices the demand 
will quickly absorb any floating supply of bonds. Over one hundred and 
thirty-five million of Canada’s Victory bonds have been redistributed among 
investors since the close of the last loan, thus affording an outlet for bonds, 
which subscribers have required to sell from time to time. 


Comments by the Toronto “Globe” of Sept. 1 were in 
part as follows: 


News of the reduction in the price of Victory bonds came as a complete 
surprise to the locat financial world yesterday. The reduction was large, and 
at first the full meaning of tne change was not apparent. Much discussion 
ensued throughout the day, and, of course, opinions were diverse. As a 
rule, bond dealers upheld the decision of the Government and the Market 
Committee in making tne change, but a considerable section of the members 
of tue Toronto Stock Exchange took the view that now at least the bonds 
should be restored to open trading instead of left in the Market Committee's 
hands: in fact, a large section of the stock-broking fraternity has been op- 
posed to market control for some time past. They argue tnat if control 
was ever justified, that time has passed, and that under the open trading 
which tney advocate tnere would have been no such jolt as a 3-point drop, 
such as was taken in regard to several of the issues on Monday. It is said 
that whereas formerly Montreal stock brokers generally opposed control 
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@y are now more in line witn the Government’s*policy, while the Toronto 
stock brokers, who had formerly supported the Minister of Finance in large 
numbers, are now inclined to be more critical. 

The whole issue of control comes up for reconsideration soon, as the agree- 
ment with the two exchanges and the Bond Dealers’ Association expires on 
Sept. 30. It is expected that the matter will be considered by the Toronto 
Stock Exchange shortly, when an account of the conference at Ottawa on 
Monday will be presented by the exchage’s representative. It is believed 
that the Ottawa meeting was marked by frank expression of opinion from 
both sides, and that the decision did not necessarily represent the views of 
all present. ae | 


The table of present and previous prices prevaiilng is 
annexed herewith: 


New Price Price Price Price Price 
Prices Effective Effective Effective Authorized Announced 
Maturity— Aug. 30. May 5. April 28. Mar.27. Mar. 20. Feb. 23. 
1922. 98 99 9814-9014 100 99 be 98-99 
PC 98 99 98144 -99'4 99 34 9914 98-99 
ESS 97 99 14 99-100 100% 100 99-100 
SSR Sta 961% 991, 99 4-100 %~ 101% 101% 99-100 
SE ae 98 101 101-102 103 102 100-101 
tao uti hd 97 98 97 14-98 6 99 98 lo 96 4-97 % 
ae 93 96 96-97 97 97 96-97 








FIRST FEDERAL FOREIGN BANKING ASSOCIAT ON, 
ON FIRST MONTH’S ACTIVITY. 


In the first Bulletin, on export trade credits, to be issued 
by the First Federal ForeignyBanking Association, which 
began business in this city at 40 Wall Street on June 21, 
the statement is made that ‘‘In the first month of active 
business of this bank, notable evidence of the interest that 
American exporters are taking in credit as an important 
factor in their foreign merchandising has been shown us.’’ 
The Bulletin which is dated Aug. 25, continues: 


In the majority of inquiries in person and by letter, and in the establish- 
ment of credit lines, the fact has been prominent that many concerns are 
now reorganizing tneir foreign methods, many are sending men abroad, 
and notably, they are adopting a policy of more or less liberal credit exten- 
tion. The belief seems to have come home definitely that credit will be 
necessary to hold present foreign business and to get more.  Insistance 
upon cash against documents in New York is still common in many lines, 
but current experience is not favorable to the maintenance of the policy. 
One large exporting manufacturer showed correspondence from dealers of 
established standing abroad, urging the change to a more,liberal policy and 
stating frankly that while the best of good personal feeling will always be 
maintained toward the company, they will have to seek other connections if 
prevailing credit terms cannot be accorded to them. With European trade 
representatives reappearing in the foreign markets, it is not only our own 
exporters who are affected by the element of credit offerings in competition; 
the foreign dealers themselves are now, as a general rule, at a disadvantage 
if they must continue to do their buying for cash. 

To show how England is strengthening her position in the world markets, 
by increase of sales, and by reduction of her balance of imports, it is only 
necessary to quote tue British trade returns for July, which show an in- 
crease in exportations of British products from £65,315,000 in July 1919, 
to £137,.451,000; an increase in the resale of foreign products from £11,757,- 
000 to £17,848,000 and a reduction of the adverse balance of excess im- 
portations from £76,073,000 to £8,116,000. 

The present tight money situation here in the United States has, in the 
case of several large corporations in touch with us, emphasized the advan- 
tage of a consistent policy of export financing. These concerns are doing 
a sound and enterprising business at home and abroad. They have built 
up extensive and paying export business through local foreign branches and 
special agencies. 

Relying upon a very liberal credit rating and lines accorded to their banks, 
these concerns nave been extending credit to foreign representatives, and 
carrying their foreign branches, on open account. They have been able to 
do this easily in an easy money market, and have used their lines of local 
credit to near their normal limits in legitimate expansion of steadily increas- 
ing foreign business that is on a solid foundation. 

The stringency of money here has made it impossible to keep up this sys- 
tem, and these concerns have decided upon a consistent policy of putting the 
foreign business upon a distinct credit foundation. They have come to tne 
conclusion tnat this should have been done long ago, regardless of the possi- 
bilities of local stringency, as a measure of efficient management of costs, 
and of cost accounting. With an organization itself, they say, credit costs 
should be allocated strictly as between domestic and foreign business, and as 
between different fields of distribution, so that adjustments may be made in 
prices, &c. There is a distinct development of the idea that tne financing 
of domestic and of foreign business should be each upon its own independent 
basis. 








FINANCING OF EXPORT CREDITS BY FIRST FEDERAL 
FOREIGN BANKING ASSOCIATION. 


The First Federal Foreign Banking Association has the 
following to say, in its Initial Bulletin issued Aug. 25, 
concerning the financing of export credits. 

There has been much inquiry from exporters if the First Federal Foreign 
Banking Association intends to finance export credits “‘without recourse”’ 
to the exporter—that is, if the bank will discount or buy the export drafts 
outright, without liability of coming to the exporter for reimbursement 
in case the foreign consignee refuses the goods or fails to pay for them. 

“This bank is following accepted banking practice in that regard. It f 
will not finance except on the basis of recourse to exporters whose credit 
it approves, or upon guarantees made by some business concern or bank 
of whose standing and responsibility it has made sure. 

“In the case of European trade, or elsewhere, for that matter, the bank 
is, however, prepared to consider financing good business on the basis of 
the foreign buyer’s credit, provided that the American exporter induces the 
customer to obtain a “del credere’’ guaranty as above described, from a 
bank which this bank approves. This is discount without recourse to the 
exporter, but with recourse to the buyer. 

‘Although the asking of a foreign customer to obtain a bank guaranty is 
not giving him credit, and would hardly be acceptable to many foreign 
merchants in Latin America, it is a reasonable measure of co-operation in 
international merchandising credit in the case of Europe, where conditions 


“WwW. S. Kies, Chairman ‘of the Board of Directors of the First ay 
Foreign Banking Association, is now in Europe. A part of his work there is 
to find out where guarantees as above may safely be taken. Also, he is 
trying to find out if American exporters can negotiate safe and workable 
arrangements with banks, merchants, or groups of these in countries border- 
ing on the unsettled parts of Europe such as to enable American exporters 
to enter into the activities of ‘“‘barter credit’? and “refining credit’’ as 
English, Dutch and other European manufacturers, merchants and bankers 
are doing. 

‘The First Federal Foreign Banking Association is now financing export 
transactions by means of the banker’s acceptance. Against documentary 
drafts going forward for collection, this bank permits the exporter to draw a 
“clean” draft upon it, then makes a banker’s acceptance of this draft, and, 
if the exporter desires, markets the acceptance. This bank has been given 
the right to make acceptances up to 12 months in tenure.” 


The opening of the First Federal Banking Association was 
referred to in our issue of June 26, page 2618. 








R. H. BEAN OF AMERICAN ACCEPTANCE COUNCIL 
ON USE OF TRADE ACCEPTANCES. 


Discussing the trade acceptance at the annual convention 
of the Delaware Bankers’ Association at Rehoboth, Del., 
on Sept. 2, Robert H. Bean, Executive Secretary of the 
American Acceptance Council, stated that ‘‘the trade accep- 
tance is here, and here to stay.’ Trade acceptances, he 
said, ‘‘are now used throughout the United States in prac- 
tically every line of business, are included in the terms of 
sale of thousands of business concerns, are discounted freely 
by progressive banks of the country and purchased by 
Federal Reserve banks.’”’ Criticism by those who for some 
reason do not want to encourage its extension, or by those 
who do not yet understand its value and its place as part of 
the business and financial life of this country, will, said 
Mr. Bean, ‘‘only serve to invite a more intimate study by 
others, with the result that the system will always profit 


and win new friends.’”’ Mr. Bean also said in part: 

No system, whether in credit, finance or the operation of governments, is 
free from abuse, nor is it in its working perfect from the outset. We learn 
by experience, and perfect our laws or customs as we use them. From 
the beginning the Council has been convinced that the principles underlying 
the use of the trade acceptance were sound; but the method of operation 
has been in many ways improved; and while its advantages have been 
emphasized, its limitations also have been frankly stated. 

To state that the trade acceptance is not abused would be as untrue as to 
make the same claim for a promissory note, check, or any kind of instru- 
ment in which the elements of credit are involved. Abuse or misuse of 
any instrument by which money or credit is obtained is due to the moral 
decrepitude of the individual and not to the instrument through which 
such money or credit is secured. We must depend in all our business 
affairs upon the general honesty of all men and the highest business honor 
and integrity of those with whom we have dealings. Laws are not made 
to create honest men, but to punish dishonest ones. 

When correctly drawn and honestly uséd in strict accordance with the 
terms of the Federal Reserve Act and good business practice, the trade 
acceptance represents the highest form of liquid commercial asset and 
enjoys the highest percent of payments at maturity of any credit instru- 
ment. And there is no mystery or magic about this. Reduced to the 
simplest terms, it is merely a time draft drawn by the seller of merchandise 
upon the buyer, made out in accordance with the regular terms of sale, 
running for the usual credit period and for the same amount as the invoice. 
It is purely a negotiable promise to do exactly as the buyer agreed to do 
when the goods were ordered. 

It is not claimed that the trade acceptance system serves all purposes, is 
adaptable to all conditions of business or that cash sales or cash discounts 
should be abolished. What is claimed is that where business is not done 
on a strictly cash basis, the trade acceptance will be found a safer, sounder 
and in the long run more economical method than the open account. 

The American business man, whether he be producer, manufacturer, 
wholesaler or jobber, should realize that the old method of carrying his 
customers on open account, thereby financing transactions which constitute 
direct obligations of the buyer, is, in this time, when bussiness efficiency 
is at a premium, illogical in the extreme, unprofitable and unsound. 

To allow perfectly good live commercial credit to remain tied up for 30, 
60 or 90 days in illiquid open book accounts when such credits could, and 
should, be released for other service is a reflection on the business judgment 
of the American merchant. Wherever the trad® acceptance is used certain 
cardinal principles should always be followed. It should be used only where 
goods are sold on time and for current live accounts. It should approximate 
the date of invoice and should run for no longer time than the usual open 
account terms. It should be free from conditional or involved agreements, 
interest cnarges, or discount, and represent plainly the amount of the 
invoice. It must never be used as a renewal of matured or unpaid accept- 
ances, nor as a means to secure additional working capital. 

The practice of using acceptances for the purpose of collecting old or what 
are known as dead accounts cannot be too roundly condemned. Such prac- 
tice if general would unquestionably lead to serious consequences, if it did 
not in time impair the efficiency of the acceptance as an instrument of 
credit. Like any other medium by which credit is granted, the acceptance, 
to function properly, must be understood by banker and business man. 
That tnousands of both are now fully aware of the possibilities for good 
through the use of the acceptance is attested by the records of the American 
Acceptance Council. That many merchants are yet to be converted is 
unquestionably true, but it is with the banker that I am chiefly concerned 
and to whom I direct my attention at this moment. 

I speak advisedly when I say that the reason the trade acceptance has 
not made greater headway is due very largely to tne attitude of the banker, 
Notwithstanding the strong endorsement of the Federal Reserve Board, 
the National Association of Credit Men, American Bankers Association, 
State Banking associations, and strong trade associations of the country, 
there are a large number of bankers in every section who apparently fail 
to appreciate the intimate relation between the business of their community 
and the institutions over which tney preside, or whose study of credit con- 
ditions has not gone far enough for them to realize the large advantage to 
themselves and their clients through the adoption of this credit instrument 
as an aid to better morals in business and better credit and banking con- 
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There are thousands of merchants who would gladly undertake the 
task of converting their unuseable ‘‘Accounts Receivable” into trade accep- 
tances if they felt they had the support and co-operation of their bankers. 
If the banker fully appreciated the benefit of the trade acceptance he would 
advise his customers to sign the trade acceptance because tnere are upon 
books of the wholesale houses and the manufacturers of this country about 
eight billion dollars in tied-up assets, and there is no way that this enormous 
sum can be used as credit except by the use of the trade acceptance. 

To the average merchant, the banker is the financial doctor. He needs 
the banker's co-operation and advice, and the banker who neglecis such an 
opportunity for service, particularly in this time of commercial stress, is 
recreant to his trust. 

The American Acceptance Council frequently receives requests for in- 
formation on acceptances from merchants in various parts of the country, 
and the statement is too often made that the inquirer’s banker either does 
not know or will not tell. 

The trade acceptance needs explanation, rather than defense. To what 
extent it develops in American business life depends largely upon the co- 
operative spirit shown by the giver and taker of credit, the banker and mer- 
chant, the buyer and seller. 

In the application of acceptances to modern business such abuses as may 
appear can be quickly spotted by the alert banker. The acid test of credit 
analysis can and should be applied to acceptance usage as it is to promissory 
notes, and within its rightful territory the trade acceptance will function 
to the immeasurable benefit of the entire community. . . . 

The acceptance is here to stay as part of the business and financial life of 
the country. whether or not the occasional banker or business man would 
have it so. It is only a question how soon it will be before its usefulness 
becomes so generally recognized that its friends will be legion and its critics 
few. 








W.P.G. HARDING ON RESPONSIBILITY OF PASSING 
ON ESSENTIAL LOANS. 


Supplementing the statement of W. P. G. Harding, 
Governor of the Federal Reserve Board, which we gave last 
week, page 840, in which he said ‘‘the Board has ne ver under- 
taken to classify any business or industry as essentia | or non- 
essential and does not intend to do so,” the N. Y. ‘‘Com- 
mercial’ of Aug. 28 reports him as saying: 

The responsibiitity of passing upon the desirability of paper offered for 
discount by member banks rests entirely upon officers and directors of 
Federal Reserve banks. They are not compelled by law to discount any 
paper regardless of its technical eligibility whica does not appeal to them as a 
desirable investment for the Federal Reserve Bank. 

They are directed in Section 4 of the Federal Reserve Act to be fair and 
impartial, and to avoid discrimination in favor of or aginst any member bank 
and to extend to each member such discount advancements and accommoda- 
tions as may be safely and reasonably made with due regard for the claims 
and demands of other member banks. 

The Boara has never heard of any sustained complaint that any member 
bank has been denied its fair proportion of discounts by any Federal Reserve 
bank. 








NEW’ RECORD IN FEDERAL LAND BANK EARNINGS. 


According to a statement issued to the press by the 
Federal Farm Loan Board at Washington Aug. 26, the 
Federal Land Banks are financially stronger today than at 
any time since their organization, and their net earnings for 
the month of July—$257,000—were the largest for any 
month in their history. This statement was prompted by 
the suggestion that in some quarters an effort was being made 
to create the impression that pending litigation, which has 
temporarily suspended the loaning operations of the Banks, 
was otherwise impairing the Farm Loan System. Comment- 


ing further, members of the Board stated: 

“To understand this readily, it should be borne in mind that the earnings 
of a Federal Land Bank do not, like those of a commercial bank, depend 
upon their current transactions. The loans of the Federal Land Banks are 
made for a long term of years—-mostly 34% years. On the unpaid balance 
of these loans each bank has an annual income of from one-half of 1% to1%. 
This earning is fixed and certain regardless of new business. As the total 
amount of loans now in force is $344,475,709, the extent and stability of 
this income can readily be seen. The increase in net income for July 
is explained by the fact that, while the fixed gross income was substantially 
the same, the several land banks, because of the halting in their loan opera- 
tions, have reduced their operating expenses, thus increasing the net income. 
Dividends have been paid and will be paid as usual. Funds are accumulat- 
ing for the payment of November interest, which will be paid promptly. 
So far as bondholders and stockholders are concerned, the banks are func- 
tioning normally. Persons wishing to avail themselves of the benefits of 
the system must, of course, for the time being be disappointed, which is 
much regretted but cannot be helped. While the banks have reduced their 
personnel and consequently their current expenses, this has not been done to 
a point that would interfere with the prompt resumption of their loaning 
activities.’’ 





FARM LOAN ASSOCIATIONS TO FORM 
NEW ORGANIZATION. 


The proposed formation of the ‘‘Co-operaiive Farmer- 
Borrowers” of the United States announced in a Washington 
press dispatch of Aug. 19 as follows: 

Organization of the ‘‘Co-operative Farmer-Borrowers’’ of the United 
States as a national body, including members of the 4,000 farm loan asso- 
ciations already organized under the Federal Farm Loan Act, has been 
started, the National Board of Farm Organizations announced tonight. 
The plan arose out of paralyzation of the Federal act as a result of the suit 
now pending in the Supreme Court to test its constitutionality, it was said. 

Local farm loan associations will be formed into ‘‘State unions’’ and State 
conventions will then be called to name delegates to a national convention 
which will be held as soon as ten State unions have been formed. 





CALL BY N. Y. FEDERAL RESERVE BANKS FOR 

$20,000,000 U. S. DEPOSITS. 

It was stated on Aug. 31 that the Federal Reserve Bank 
of New York had issued a eall for the re-payment of 40% 
of the proceeds of the recent issue of United States Treasury 
certificates of indebtedness deposited with local banks. 
Repayment to be madeonSept.2. This is the first repayment 
of these specific deposits. The amount of the eall, it is 


understood, was about $20,000,000. 





FEDERAL RESERVE BOARD ON APPLICATION OF 
PROGRESSIVE DISCOUNT RATES. 

Information regarding the working of the progressive 
system of discount rates in operation by the Federal Reserve 
Banks of St. Louis, Kansas City, Atlanta and Dallas, is 
imparted by the Federal Reserve Board in its Bulletin for 
August, which points out that “the working of the plan is 
of considerable interest because of the fact that it has not 
been applied in all districts, while there has been difference 
of opinion as to the theoretical advantages of it.’’ The 
adoption of the graduated discount rates was made possible 
under the Phelan bill amending the Federal Reserve Act; 
the text of that bill, as signed by President Wilson was 
given in our issue of April 10, page 1485. References to the 
adoption of the progressive rates by the four Federal Reserve 
Banks referred to appeared in the “‘Chronicle’”’ of April 24, 
page 1705. June 12, page 2441. The following is what the 


Reserve Board has to say in its August Bulletin: 

Under the terms of the Phelan Act adopted by Congress on April 13 
1920, provision was made for the application of graduated rates of redis- 
count, rising from a base rate to be established at the option of the board 
of directors of a Federal Reserve Bank, according as the applications or 
rediscount filed by mentber banks exceeded a specified or base line to 
which the normal or basic discount rate was applicable. Since the adoption 
of the Phelan Act the new plan has been put into effect by four Federal 
Reserve banks. The basic line which has been adopted by the Atlanta. 
St. Louis and Kansas City banks is two and one-half times a sum equal 
to 65% of the member bank’s average reserve balance plus its paid-in 
subscription. to the capital stock of the Federal Reserve Bank both calcu- 
lated over a fixed period either preceding or identical with the period to 
which the basis line applies. For the Dallas district, however, a basis 
discount line was adopted equal to the paid-in capital and surplus of tbe 
member bank. Atlanta and St. Louis apply the normal rate, i. e., the gen- 
erally effective rate to all offerings for rediscount and apply a progressive 
‘‘super-rate’’ atthe end of the reserve computation period to the average 
borrowings in excess of the basic line, while Kansas City and Dallas impose 
the ‘‘super-rate’’ upon such part of the current offering as may, together 
with outstanding borrowings, be in excess of the basic line. As a scale of 
rates, all four banks have adopted an increase of one-half of 1% for anything 
up to 25% in excess of the basic line, with 1% for the second 25% excess. 
and so on upward. Exceptions to this progressive rate plan were generally 
made in case of member bank collateral notes secured by Government obliga 
tions, although some variation in method of making exceptions has been 
introduced in the four banks where the plan has been in effect. As illustrative 
of the working of the plan a concrete example may be cited. A bank with 
a normal line of $100,000 and borrowings of $200,000 would be charged an 
excess or super-rate of one-half of 1% on $25,000, 1% on an equal amount, 
1'¢% on a like amount and 2% on the final $25,000. All paper under 
discount on the date the progressive rates became effective was exempted 
from the application of the super-rate, although counted as part of the gen- 
eral credit structure in determining the scale of super-rates applicable to 
new loans or to renewals. The working of the plan is of considerable interest 
because of the fact that it has not been applied in all districts, while there 
has been difference of opinion as to the theoretical advantages of it. The 
following table affords a general view of the operation of this system for 
the past two months: 


Discounted and Purchased Bills Held by Groups of Federal Reserre Banks, 


Group 1. Group 2. Group 3. Til. 

A. B. A. B. A. B. 

May 28._.-1,752 686 510 762 742 
June 4 1,794 199 760 743 
June 11__.-1,769 485 742 732 


1 938 
1 
l 
June 18___.1,603 l 456 686 674 
| 
l 
l 
l 


974 
926 
694 
830 
.935 
.934 
847 


732 
706 
564 
,682 
785 
782 


05 


June 25_...1,708 165 707 680 
475 
462 
484 


ho bo dO te bo te 


675 
690 
658 


721 
736 
705 


- 
~ 


July 16...-.1,729 
July 23....1,709 1,685 501 700 637 ,823 
July 30....1,708 1,677 515 716 645 2.837 

Group 1 shows totals for the Boston, New York, Chicago and Minneapolis 
Federal Reserve banks, all of which have raised their commercial discount 
rate to 7%. 

Group 2 shows totals for the Atlanta, St. Louis, Kansas City and Dallas 
Federal Reserve banks, all of which have adopted a system of progressive 
discount rates. 

Group 3 shows totals for the remaining four banks, i. e., the Federal 
Reserve banks of Philadelphia, Cleveland, Richmond and San Francisco, 
which have neither raised their discount rates during the more recent period 
nor adopted a system of progressive discount rates. 

Column A shows actual totals of discounted and purchased bills held. 

Column B shows adjusted totals of discounted and purchased bills, i. e.,. 
exclusive of bills discounted for or bought from other Federal Reserve 
banks and including bills discounted for or bought from other Federal 
Reserve banks. 


mw 








INFORMATION ON INTEREST RATES CALLED FOR 
BY COMPTROLLER WILLIAMS FROM NEW 
YORK NATIONAL BANKS. 


As we indicated in these columns August 14, page 643, 
Comptroller of the Currency John Skelton Williams, in an 
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endeavor to determine the extent of excessive interest rates 
which he contends the national banks in New York have 
exacted, called upon these institutions, in a circular dated 
August 5, to supply certain information regarding interest 
rates en call loans and business paper. The request is very 
comprehensive, as will be seen from the following outline 
of the questions which the banks are requested to answer: 


TREASURY DEPARTMENT 
Office of the Comptroller of the Currency. 
Washington, D. C., August 5 1920. 
To the President or Cashier: 

You are requested to send to this office within the next 15 days a 
Special Report in accordance with Section 5211, U. S. R. 8., giving fully 
the information called for in the following form. Respectfully, 

JOHN SKELTON WILLIAMS, 
Comptroller of the Currency. 

a er Sas a National Bank 
of New York, N. Y., in response to request from Comptroller of the Cur- 
rency, dated August 5 1920. 


Loans and Discounts, Including “Bought Paper,’ as of July 31 1920 
[Amount in Dollars.} 

Time loans and discounts (including rediscounts) secured by bonds and 
stocks. 

Time loans and discounts (including rediscounts) not secured by bonds 
and stocks. 

Demand loans secured by bonds and stocks. 

Demand loans not secured by bonds and stocks. 

Acceptances of other banks purchased or discounted, including those re- 
discounted. 

Acceptances of this bank purchased or discounted. 

Total amount of above loans. 

Total number of above loans. 

Deduct : 

(d) Notes and bills rediscounted with Federal Reserve Bank (other than 

bank acceptances sold). 

(e) Notes and bills rediscounted other than with Federal Reserve Bank 

(other than bank acceptances sold). 

(f) Acceptances of other banks payable at future date, guaranteed by 

this bank by indorsement or otherwise, included in ‘‘total loans.”’ 

(g) Foreign bills of exchange or drafts sold with indorsement of this 

bank, not shown under Item (d), above. 

Total amount of interest, discount, or commission collected or charged on 
all loans in excess of the equivalent of 6% per annum,* from January 1 
1920 to July 31 1920. 

*Note.—If a bank makes a call loan of $100,000 on May 1 at 6% per 
annum upon which the interest is advanced to 7% on May 15, to 10% on 


May 30, reduced to 8% on June 15, and paid off on June 30, the bank 
should ascertain the excess interest over 6%: 





Total amount of interest collected on the loan... _--- $1,291.65 
Less 6% per annum for 60 days on the $100,000______ 1,000.00 
Making the excess over 6% to be reported_._._._----~- 291.65 


Balances Due to and From Other Banking Institutions, July 31 1920 

Amount due by this bank to National Banks in other Reserve and Cen- 
tral Reserve cities. 

Amount due by this bank to National Banks outside of Reserve and 
Central Reserve cities. 

Amount due by this bank to banking institutions under State supervision 
in New York City. 

Amount due by this bank to banking institutions under State supervision 
outside New York City. 

Amount due by this bank to banks in foreign countries. 

Amount due to this bank by other National Banks in New York City. 

Amount due to this bank by other National Banks outside New York 
City. 

Amount due to this bank by banking institutions under State supervision 
in New York City. 

Amount due to this bank by banking institutions under State supervision 
outside New York City. 

Amount due to this bank by banking institutions in foreign countries. 

Amount of demand or call loans placed by this bank with borrowers in 
New York City for account of correspondent banks, and now outstanding. 

What “service charge,’’ or other charge, if any, does your bank make 
to borrowers in addition to the usual charges for collecting outside checks 
and drafts, and in addition to the direct charges for interest and discount 
on loans? (This inquiry is not intended to apply to such charges as you 
may make in the exercise of your trustee powers or for acting as registrar 
or transfer agent of stocks, etc., under Section 11-K, Federal Reserve Act, 
as amended.) 

The following information relates to loans and discounts, including 
“bought paper,’’ made by this bank during each month from October 1919 
to July 1920, inclusive, on which the rate of interest charged or collected 
(including all commissions or other compensation) would be equivalent to 
more than 6% per annum: 

Number of time loans and discounts (including acceptances purchased 
or discounted) made by this bank at rates exceeding 6%, but not exceeding 
7%. Aggregate amount of same. 

Number of time loans and discounts (including acceptances) made at 
rates exceeding 7% but not exceeding 8%. Aggregate amount of same. 

Number of time loans and discounts (including acceptances) made at 
rates exceeding 8% but not exceeding 10%. Aggregate amount of same. 

Number of time loans and discounts (including acceptances) made at 
rates exceeding 10% but not exceeding 12%. Aggregate amount of same. 

Number of time loans and discounts (including acceptances) made at 
rates exceeding 12%. Aggregate amount of same. 

Number of demand or call loans made (including renewals) at rates ex- 
ceeding 6% but not exceeding 7%. Aggregate amount of same. 

Number of demand or call loans made (including renewals) at rates ex- 
ceeding 7% but not exceeding 8%. Aggregate amount of same. 

Number of demand or call loans made (including renewals) at rates ex- 
ceeding 8% but not exceeding 10%. Aggregate amount of same. 

Number of demand or call loans made (including renewals) at rates ex- 
ceeding 10% but not exceeding 12%. Aggregate amount of same. 

Number of demand or call loans made (including renewals) at rates ex- 
ceeding 12% but not as much as 15%. Aggregate amount of same. 


Number of demand or call loans made (including renewals) at 15% 
and over. 


Aggregate amount of same. 








—— oad 
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Note.—Where the interest rate is changed on demand or call loans, each 
change should be reported as equivalent to a renewal or new loan for the 
purpose of this statement. 

Example: If a bank should make a demand loan for $100,000 at 6% on 
June 5, and the rate should be marked up to 8% on June 10, down to 7% 
on June 12, up to 10% on June 15, and back to 7% on June 20, the report 
as to this loan and renewals should show as follows in the June column: 


Number of demand or call loans made (including re- 


newals) at rates exceeding 6% but not exceeding 7% 2 
Aggregate amount of same....................<-- $200,000 
Number of demand or call loans made (including re- 
newals) at rates exceeding 7% but not exceeding 8%_- 1 
Aggregate amount of same... nec nnnen $100,000 
Number of demand or call loans made (including re- 
newals) at rates exceeding 8% but not exceeding 10% 1 


Aggregate amount of same ..$100,000 


Has it been the practice of your bank during the past six months to 
mark up or down, from day to day, according to the fluctuations of the 
New York Call Money Market, the interest rates on demand or call loans 
secured by bonds or stocks, made to borrowers who keep deposit accounts 
with your bank? If not, what has been the practice as to such loans? 

Has it been the practice of your bank during the past six months to mark 
up or down, from day to day, according to the fluctuations of the New 
York Call Money Market, the interest rates on demand or call loans secured 
by bonds or stocks, made to borrowers who are not depositors in your 
bank? If not, what has been the practice as to such loans? 

How, or on what basis, do you discriminate among borrowers, if at all, 
in raising or lowering interest rates on demand or call loans made to non- 


depositors, or is it your practice to make rate changes on all such loans 
simultaneously ? 











DEPOSITS AND RESOURCES OF NATIONAL 
JUNE 30 1920. 

The resources of the National banks on June 30 1920 to- 
taled $22,196,737,000—an increase of $1,397,187,000 over the 
Same period last year. In announcing these figures in a 
statement made public August 30, Comptroller of the Cur- 
rency John Skelton Williams also reports that the National 
bank deposits on June 30 1920 amounted to $17,155,421,000, 
or $1,230,556,000 larger than those on the same date last 
year. He also makes known the fact that the Federal Re- 
serve Banks furnish 8614% of all the money borrowed by 
National banks on bills payable and rediscounts. The fol- 
lowing is a statement issued by the Comptroller: 


BANKS 


The compilation of reports from all National Banks as of June 30 1920, 
which has just been completed, shows: 
TORE ROSE cccindbaddbdinsttbdbedoceednhennes anni $22,196,737.000 


Am Tnorease ever May 6 1000 Guinccnecntvscnspecccnnsnt 158,023,000 


And an Increase as compared with June 20 1919 of__---- 1,397,187,000 
Total Deposits on June 30 1920 were__...-..-..---~--- 17,155,421,000 
An Inerense over BaP @ 3000 Cink dacescasdicsaccucesand 230,878,000 


And an Increase over June 30 1919 of___----.---.------ 
Total Deposits include $175,788,000 of Government De- 
posits. This is an Increase of $60,588,000 over May 4 1920, 
and a Reduction of $391,005,000 since June 20 1919. 
Loans and Discounts (exclusive of rediscounts) were re- 
ported on June 80 1920 at.......................- $12,396,900,000 
An Increase since May 4 1980 Gf.......ceccnccncceeccse 108,318,000 
And an Increase since June 30 1919 of_.-.------------- 1,822 ,062,000 

The Percentage of Loans to Deposits on June 30 1920 
was 72.26%, as compared with 72.61% on May 4 1920, 
and 66.40% on June 30 1919. 

Bills Payable on June 30 1920 were__-..-..-...-...---- 
A Reduction cnsie May 4 1920 of........--....--.--~-.- 
And a Reduction as compared with June 30 1919 of. .---- 

Of the $991,552,000 Bills Payable, %876,095,000 were 
with Federal Reserve Banks. 

Rediscounts on June 30 1920 were_____--.------------ 
A Re@action since May 6 TORO Ganccucccticnccduassbece 
But an Increase as compared with June 30 1919 of. ---- 

Of the $1,214,081,000 of Rediscounts, $1,033,039,000 
were with Federal Reserve Banks. 

These figures therefore show that of the total amount borrowed on 
Bills Payable and Rediscounts, 86.56% was borrowed from Federal Re- 
serve Banks. 

The Amount Due to Other Banks and Bankers on June 30 
1920 was 


1,230,556,000 


991,552,000 
59,353,000 
57,849,000 


1,214,081,000 
93,000 
778,713,000 


$3 274,308,000 


A Reduction since May 4 1920 of....-..............-.. 1,127,000 
And a Reduction since June 30 1919 of__--------------- 192,632,000 
The Amount Due from Other Banks and Bankers on June 

— i i I NIT AES a. 2 $3,121,201,000 
A Betesttee Cee Be B.Aee Gieocncnsconenenccsonsern 38,031,000 
But an Increase since June 30 1919 of_.-.------------- 43,738,000 


The Lawful Reserve and items in process of collection with 
Federal Reserve Banks, plus Cash on Hand, amount- 


66 OD comesconmeecdsoquedeoecoscusneepeeosaesens 2,177,693,000 
An Increase over May 4 1080 0f.....<-cccccnccccecces-] 475,000 
And an Increase over June 80 1919 of__-_-------------~-. 256,854,000 


United States Government Securities held, including Cer- 

tificates of Indebtedness, amounted on June 30 1920 to 
Of which approximately $700,000,000 were old Government 
Bonds, held to secure circulation. The remainder being 
composed principally of U. 8S. Certificates of Indebted- 
ness, Victory Notes, Liberty Bonds and War Savings and 
Thrift Stamps. 


2,269,575,000 





Other Bond Securities, etc., on June 30 1920 amounted to 1,802,196,000 
A Reduction since May 4 1920 of...........-......--.. 32,893,000 
But an Increase since June 30 1919 of_.--.------------ 35,158,000 
Circulation Outstanding on June 30 1920 was......-.- - 688,178,000 
An Increase since June 30 1919 of_....-..--.--.- 11,016,000 
Capital, Surplus and Undivided Profits on June 30 1920 

SEU WD. ciidcandidctibasdvtedswcescbonvibudioe 2,622,075,000 
An Increase since May 4 1920 of_..-....--..-.---.- 9,007,000 
And an Increase over June 80 1919 of......-.-----.--. 258,597,000 


United States Government Securities owned by National Banks (exclusive 
of Bonds held to secure circulation) and United States Government Bonds 
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on which National Banks are lending, aggregate approximately as much 
as the total amount of money which all National Banks are borrowing 
through Rediscounts and their Bills Payable. 

Loans and Discounts in National Banksi of New York City, 


Boston, Philadelphia, Pittsburgh, Cincinnati, Cleve 

Jand and San Francisco, show an Increase between 

May 4 and June 30 1920 of (including New York 

City increase $114,000,000) about... _______-____ $175,873,000 
Net Reduction in all other Reserve and Central Reserve 

Cities in the country for the same period was______ 71,807,000 
The Country Banks in the States of Mass., N. Y., N. J. Pa. 

and Qhio show an Increase of_....-..----._..__.__ 40,194,000 
Country Banks in all other States of the Union show a net 

ONES £6 inmnccrsncpnammemmonnaetimninnmme nie 35,942,000 
The States whose Country Banks show the largest Reduc- 

tions in Loans and Discounts since May 4 1920 were 

OWE  wcwcccenennewenwcenscsasasronsnwcenecwminis 10,219,000 
The Reduction in the country banks in Texas WOR cc crenittrmcninili 9,091,000 


The next largest reduction in the Country Banks’ Loans and 
Discounts for the period was made by Nebraska 


Banks, where the decline was_.__..._______________ 3,791,000 








FEDERAL RESERVE BANK OF N. Y. ON CHECK 
IN LOAN EXPANSION. 

The measure in which expansion in loans is being checked 
is indicated as follows in the monthly report of the Federal 
Reserve Bank of New York, dated Aug. 28, and made public 
Aug. 31. 


The Credit Situation. 

The period from July 1 to Aug. 20 has been one of shifting credit, but of no 
substantial change in the volume of bank loans. This, however, may be 
considered as equivalent to a slight decrease in loans for loans normally 
increase somewhat during July and August in anticipation of autumn 
demands. Since July 1 the deposits of the New York City reporting banks 
have decreased $221,000,000 and the Federal Reserve Bank of New York 
has lost $64,000,000 of gold through the gold settlement fund to other dis- 
tricts. 

The loss of deposits is due in part to reductions of out-of-town bank bal- 
ances, but more largely to the maintenance of smailer balances by com- 
mercial customers, either to avoid further borrowing or in anticipation of 
having to borrow less during the coming months. Gradual liquidation in 
the prices of securities has lessened the demand for call money, resulting in 
slightly lower rates, but otherwise the credit situation has remained un- 
changed during the past thirty days. 

Between early last November, when the Federal Reserve Bank of New 
York began increasing its discount rate, and August 1, the number of 
banks borrowing from it decreased from 380 to 313. Of those which went 
out of debt to the Federal Reserve Bank, 7 were in New York City and 60 
outside of New York City. During these nine months the banks in New 
York City increased their borrowings $22,000,000, or 3% while the banks 
in the district outside of New York City decreased their borrowings $61,- 
000,000, or 49%. 

For the country at large, the chart on this page indicates fairly accurately 
the rate at which loan expansion was proceeding until early in 1920 and 
the effective manner in which the banks have since been holding further 
expansion in check. 

Business and Credit Expansion. 

Manufacturers and merchants have at last come to realize that the period 
of constant expansion of the past few years, based upon the constant increase 
of the buying power through credit expansion should cease and that they 
should content themselves with a more stable and conservative volume of 
business. This realization has come simultaneously with the determination 
of consumers to combat high prices by reducing purchases. Nor is the 
movement confined to the United States. Credit pressure is being exerted 
by the responsible agencies all over the world, and the consumers’ reaction 
against high prices is world wide as well. 

In every period of rising prices a large volume of speculative deaiing in 
commodities occurs, not only by those whose business it is in whole or in 
part to do so, but by many who, without experience or adequate capital, 
are able to engage in such dealings with excellent prospects of success. 
When the tide turns and prices decline, not only do speculative dealings and 
the carrying of unnecessary supplies tend to cease on the part of those with 
experience and capital, but those who have beeh over-trading in proportion 
to their capital find themselves in difficulties, and those who have neither 
capital nor experience are very quickly eliminated. While prices are rising 
failures are few. But they usually increase as prices decline. Since 
January the number of failures has increased but not proportionately to the 
heavy declines in many commodities. Nor have these dectines brought 
about any such business collapse as might in times past have followed so 
severe a decline in many basic commodities. Except for those trades in 
which through price or other uncertainties producers have adopted a waiting 
attitude, production, distribution and consumption are still proceeding at a 
high rate. This is an indication that though credit is high and under 
pressure, the bankers and business men of the country know that through 
the immense resources of the Federal Reserve System credit is nevertheless 
elastic and can be commanded at all times within legitimate limits for 
necessary productive and distributive requirements. 

That some addition to production costs is caused by the higher cost of 
credit is obvious, but compared to total production costs the amount added 
by higher interest rates is negligible, and its effect does not appear to be 
reflected in higher prices for the goods produced. 


N. Y. FEDERAL RESERVE BANK ON PRICES AND 
WAGES IN OTHER WAR PERIODS. 

In presenting charts to show the course of prices during 

and after the Napoleonic and Civil Wars, the Federal Reserve 


Bank of New York says: 

In many current discussions of the probable course of the deflation which 
appears to have begun it is quite commonly said that wages and prices must 
come down together, some writers even going so far as to assert that wages 
must come down before commodities can decline. It may be helpful in 
considering this question to study the actual experience of two war periods 
concerning which reasonably accurate statistics are available; namely the 
Napoleonic war period in England, and the Civil War period here. The 
two subjoined charts show clearly the relative course of wages and prices 
in those periods. [These charts we omit.—Ed.] 

After the Napoleonic wars it will be seen that prices in England declined, 
at first rapidly and then steadily, over a long period of years, while wages 
receded not only more gradually but much less. 











During the thirteen years following the Civil War it will be seen that our 
prices in currency dropped rapidly, while for seven years wages actually rose. 

While unquestionably in the years following the European war the law of 
supply and demand will operate with respect to labor as well as to commodi- 
ties, the foregoing charts indicate that in labor the law operates less promptly 
and freely. It is, of course, impossible to predict the future, but two things 
should be remembered at this time; that labor is now much better organized 
to resist wage reductions that it was in either 1815 or 1865. and that since 
1914 the United States has received about 3,000,000 less immigrants than 
would normally have entered the country. 








FEDERAL RESERVE BANK ON TENDENCY 


OF COMMODITY PRICES. 
In its report on business conditions during August, the 
Federal Reserve Bank of New York makes the following 


oo 


observations as to the general downward tendency of 
commodity prices. 
Tendencies in Domestic Prices. 
During the past thirty days prices of a number of important commoities 


have showed a downward tendency, such as sugar, coffee, potatoes, wheat, 
rye, oats, flour, cotton and tin. On the other hand, certain other important 
commodities including pig iron, hogs and paper have showed an upward 
tendency Most of the commodities showing declines are raw or semi- 
manufactured goods which, before they reach the consumer, will require 
the application of labor; and wages are still, on the whole, increasing. 
The decreases shown in the raw commodities will naturally, therefore, not 
result in equally important decreases in the manufactured goods. Never- 
theless, all our domestic price indices show further declines during the past 
month. 

These price declines have come about mainly through increased actual or 
prospective supply, through decreased demand, or through the release of 
stocks of goods which had been carried for speculative purposes; while in 
the case of staples dealt in on exchanges, speculative movements may have 
played their part. But the faet that while some prices were increasing and 
many remained stable, so large a number of important commodities have 
declined, one at a time, in response to conditions in the respective industries, 
indicates that with further credit inflation checked natural laws are once 
more operating. 

Retail prices, 
ment, are likewise lagging on the 
appreciable declines as yet. 


which lagged behind wholesale prices on the upward move- 
downward course, and have shown few 








N. Y. FEDERAL RESERVE BANK ON BUILDING AND 
HOUSING SITUATION 


The following is from the August report of the Federal 
Reserve Bank of New York. 


The most encouraging feature of the building situation is the awakening 
of the public to the seriousness of the housing shortage, which is intensified 
by the difficulties of obtaining mortgage money and building materials. 
In an effort to cope with the matter, the Governor of New York has called 
a special session of the state legislature to meet in September to consider 
ways and means of supplying the state with more adequate housing facilities. 

It is estimated that New York City isshortover 100,000 apartments, 
to house about 400,000. One computation places the shortage for the 
whole country at 5,000,000 houses; but other estimates vary widely. Yet 
only one plan for an apartment house wsa filed in Manhattan in July, and 
figures compiled by the Dodge Company show that contracts awarded for 
residential buildings in this district and in the territory east of the Missouri 
and north of the Ohio Rivers declined even from the June low level. 

In New York City a number of residences and apartments have been 
broken up into smaller units and in the suburban districts houses which have 
formerly been occupied only during the summer are being prepared for 
winter occupancy. These measures will afford some relief when the 
return to the city occurs in October. 

Although more cars have been directed by the Interstate Commerce 
Commission to the carrying of building materials, transportation facilities 
for those materials are very inadequate. Producers have curtailed produc- 
tion despite the demand, prices hold high and those contemplating building 
projects hesitate to cope with the present difficulties. ‘The Dodge figures 
show that contracts awarded in July in the most heavily populated part of 
the United States totaled $204,000,000 against $261,000,000 in June, 
a decline of about 22%. In the Second Federal Reserve District contracts 
awarded declined from 974 to 885 and their value from $69,000,000 to 


$36,000,000, more than 45%. 








FEDERAL RESERVE BOARD’S REVIEW OF AUGUST 
BUSINESS CONDITIONS. 

In its review of general business and financial conditions 
throughout the various Federal Reserve Districts during 
August, the Federal Reserve Board reports that ‘‘continued 
readjustment of economic and business conditions generally 
has been the characteristic feature of the month of August.” 
While stating that “there are already indications that the 
transition periodjis nearing a halt and that an improvement 
of the general situation is in sight,” the Board adds that 
‘nevertheless there is still much to be done before business, 
prices and industry can be regarded as having settled down 


upon a stable basis.”” The Board adds: 

In manufacturing districts Federal Reserve Agents report dullness of 
business accompanied by unusual reaction and hesitation on the part of 
middlemen and dealers. This is the result of reaction among consumers 
who have refused to pay excessive prices and of some tendency to unemploy- 
ment in various directions, due to the letting down of demand. In the 
agricultural regions the promising crop prospects have given a much more 
hopeful turn to affairs and have tended to minimize the broader questions 
of price adjustment, money rates, and industrial unrest. In those parts 
of the country the paramount idea is production upon a large scale accom- 
panied by improvement of transportation and better labor conditions. 
Where the processes of distributing and financing are more important, the 
prospect of improvement is less immediate, although fundamental condi- 
tions are slowly improving and the underlying business situation is usually 
described as sound. Prices still show a tendency to fall, and for the month 
of August the Board’s index number of wholesale prices has shown a reduc- 








SEPT. 4 1920.] 


THE CHRONICLE 


941 








tion of seven points. While differences were noted between the indexes of 
some of the price-reporting agencies early in the year, there is now practical 
uniformity, although some show greater or more rapid declines than others. 

Financially the Board says ‘‘the month has been quiet.’ 
it continues: 

Interest and discount rates have continued high with general scarcity of 
funds. The reserve position of the Reserve banks has been well maintained. 
The Federal Reserve Bank of Boston reports that conditions are improving 
and that the expected stringency in the money market usual during the fall 
months will not be greater than last year. The bill market for bankers’ 
acceptances in New York has continued active with supply more plentiful 
toward the end of the period and demand fairly well sustained. There is 
evidence that investors are taking up Liberty bonds and Victory notes for 
permanent absorption. Sales of new securities continue to fall off and 
financial operations are postponed whenever possible because of the diffi- 
culties arising out of high rates of interest. There is some slowing down of 
collections and this has been an unfavorable element in the financial position 
of some lines of business. On the whole it is believed in most districts 
that more favorable financial conditions are in sight and that merchants 
and manufacturers, while drawing heavily upon the resources of the banks, 
are doing so primarily for productive purposes and not for speculative or 
non-productive objects. Liquidation has been carried still further in the 
stock market and prices have reached in New York levels lower than those 
of February or May. The news of the higher railroad rate decision caused 
only a temporary recovery. Call money rates have generally been mode- 
rate, ranging from 7 to 9% practically throughout the period. Time money 
has been scarce and the charge for it has been high. 

On the Pacific Coast member bank conditions are not far from stable. 
Interest and discount rates, however, have shown some tendency to harden 
during the past month. Some of the Southern banks show a considerable 
increase in their accommodations to member banks. An increased strain 
has been imposed upon the present situation as the result of active harvest- 
ing. From the grain districts (Minneapolis) it is reported that moderate 
liquidation of loans was made by customers during July, although an actual 
calculation of the extent of it is said to be difficult to make. Money rates 
have remained firm, with little change. 

The collection situation has been the subject of a special inquiry during 
the past month. In a general way, the situation is fairly favorable with 
collections slowing down in a number of instances due to desire on the part 
of people to conserve their funds in order to avoid borrowing at high rates 
from banks as well as to lack of funds in other cases, due to slow movement 
of commodities. Some increases in commercial failures is noted practically 
throughout the country, but there are many lines in which the change, if 
any, has been small. ; 

Discussing the agricultural situation, the Board in its 
review of the month, which was made public Sept. 1, says: 

The movement of agricultural products to market is still affording the 
basis for more or less anxiety and uncertainty. There has been improve- 
ment in railroad conditions, but it has been insufficient. In District No. 9 
(Minneapolis) the agitation for empty cars suitable for grain has brought 
substantial results, but not all that had been expected. 

An important situation has developed in connection with the marketing 
of grain. According to District No. 7 (Chicago) “it will be recalled that 
last year there was a heavy carry-over of grain, farmers starting out with 
the intention of holding for a few months for a more favorable price level. 
They encountered an extremely bad transportation situation which pre- 
vented the marketing of grain when prices did improve. The result was 
rather disastrous, as in many instances farmers were forced to carry grain 
for many months against their wish and to borrow at the banks. Much of 
this is still being carried by the banks, either on farms or in country eleva- 
tors. This tends to make the farmer cautious. If cars are obtainable the 
farmer as a rule is not delaying shipment of his grain to market. Another 
factor militating against widespread storage of grain is the uncertainty as 
to the future course of the commodity markets.”’ 

The Board in its review of the month also says: 

General manufacturing has varied widely in different parts of the country 
during the months both of July and August as a result of sporadic depression 
and suspension of work, coupled with difficulties of various kinds in con- 
nection with the continuation of production. There is still depression in 
woolens and cottons, knit goods and underwear, wearing apparel, shoes, 
leather, and various other articles. Resumption of activity immediately 
after Labor Day is promised in a number of sections and it is held that there 
is some indication that retailers’ stocks are becoming so reduced that active 
buying must soon be resumed. District No. 1 (Boston) reports that tan- 
neries in the District are still closed or operating up to about 50% basis. 
While there has been some resumption of shoe manufacturing, numerous 
time and they have curtailed their purchases of leather. Prices for side 
leathers are off 10 to 13%, but still 50 to 100% higher than in 1913-1914. 
Hides are accumulating. District No. 5 (Richmond) reports that shoes 
are moving from manufacturer to retailer slowly, while buyers are hold- 
ing off in the hope of reductions. Leather has weakened but there is 
little prospect of the saving reaching the consumer for a good while owing 
to the length of time required in the shoe production. In District No. 7 
(Chicago) first hands are holding leather and are finding more than usual 
difficulty in financing it. Cancellations are still active. Sales are 50% 
off from 1919 for the first seven months of 1920. The automobile demand 
for leather ‘‘is the only really rosy spot in the picture.’ In District No. 
3 (Philadelphia) shoe manufacturing plants have been shut down or run- 
ning at minimum capacity, but have now resumed operations prepar- 
ing samples. Orders are slow in being placed. The public has been 
refraining from purchasing high priced shoes but have bought freely of 
reductions. Stagnation still exists in leather. Few tanneries are operating 
and the transportation situation is in part blamed. From District No. & 
(St. Louis) it is reported that business in shoes is steady, prices are definitely 
lower, but the decline is not as marked as had been looked for (except in a 
few special grades), and that the country merchants are in a somewhat more 
steady frame of mind. 

As for wool and woolen goods, District No. 1 (Boston) reports that the 
situation in the wool industry is difficult to diagnose, the Boston market 
being dull, although the supply, especially of the finer grades, available for 
use is not excessive, if production should become normal. Woolen mills 
in New England are either closed or running on part time with no intimation 
when they willresume on fulltime. Returned goods are stated to be ihsuffi- 
cient to meet the public demand when it revives. ‘Briefly, therefore, the 
wholesale situation is one of waiting and caution with hand to mouth buy- 
ing on the part of the manufacturer.’ In District No. 3 (Philadelphia) 
“there is an unprecedented situation,’’ with ‘‘an absence of activity such 
as has never been known.’ There is practically no market for raw wool 
and as a result there are no regular price quotations. The public has re- 
frained from buying and retailers have had to resort to special sales. ‘‘Such 
is the apathy shown in the market that samples for spring (1921) materials 
which in normal times would have been displayed in July have not been pre- 





pared in numerous instances.’’ In clothing trade, District No. 5 (Rich- 
mond) states that “clothing manufacturers report dull business with a 
decided reluctance on the part of the retailer to enter into further con- 
tracts.’" A change in the demands of customers is noted and it is believed 
that lower priced goods made of coarser wool may figure more largely during 
the coming season. District No. 7 (Chicago) finds that ‘fine wools are 
scarce and coarse wools are a drug on the market.’’ There has been “a 
flood of cancellations, slow payment for goods already delivered, and a gen- 
eral slowing down of the apparel industries.”’ 








BUSINESS CONDITIONS IN BOSTON FEDERAL RE- 
SERVE DISTRICT. 


Stating that “business conditions in New England, 
except for a certain amount of activity which has marked 
retail trade stimulated by price reductions, have been 
characterized by dullness to a degree rather more than 
usual at this time of the year,’’ the monthly review of the 
Boston Federal Reserve Bank, issued Aug. 28, says: 


This is but a natural result of the widespread and undoubtedly heavy 
liquidation which has now been in progress for several months, chiefly in 
wearing apparel lines, on the part of merchants who have not only been 
disposing of goods at reduced prices but have returned quantities of stock 
to manufacturers and jobbers, and have, to an unprecedented degree can- 
celled orders placed, resulting finally in almost universal curtailment of 
production by establishments engaged in the manufacture of this class of 
merchandise. Undoubtedly the acuteness of the reaction from the condi- 
tions prevailing a year ago in these lines, when it seemed impossible for 
production to keep pace with the demand, has been softened, and its effect 
on general industrial and financial conditions, modified by the fact that it 
has been to so large a degree restricted to this particular field; that is to 
say, there has been as yet very little, if any, appreciable corresponding 
movement in such commodities as paper, hardware, building materials and 
for the most part food stuffs, in which lines production has either failed 
to keep pace with the consumer's demands or transportation obstacles have 
intervened to delay deliveries. This very fact that liquidation of goods and 
deflation of prices have not been universal and simultaneous in commodity 
fields, is undoubtedly one of the most reassuring factors in the period through 
which we are passing and should result in ultimate readjustment on safe 
and orderly lines. There is some reason to believe, moreover, that the 
liquidation of surplus stocks in most lines of wearing apparel has about run 
its course and that it is only a matter of time when the public must come 
into the market again as a stimulating factor all along the line,—for the 
rétailer, the wholesaler and jobber, the manufacturer and the dealer in and 
producer of raw material. 


EFFECT ON BUSINESS OF STRIKES IN NEW ORLEANS. 


Referring to labor troubles in the Federal Reserve District 
of Atlanta, the Monthly Business Review, issued August 25 
by the Federal Reserve Bank of Atlanta comments particu- 
larly on the effects of strikes in New Orleans during the past 
year; it says: 

After a three weeks’ strike, the street railway men in New Orleans have 
returned to work, leaving the adjustment of the controversy to the decision 
of three Special Masters, selected by the Railway Company, the Union, 
and the Public, before whom the case will be argued in open court. In 
the meantime car service has been normally restored, under the conditions 
of the old contract. 

The Metal Trade Workers in New Orleans have also returned to their 
work, after a strike of eight weeks. accepting ninety cents an hour for 
mechanics and sixty cents an hour for helpers. 

The Painters and Decorators in New Orleans have struck for $1 00 an 
hour in place of their former wage of seventy-five cents. An offer of eighty 
cents was made and rejected. ! 

The effect on business and the cost of strikes in New Orleans in the past 
year have been serious. From July 1919, to July 1920, the loss in wages 
alone is estimated at approximately $3,000,000. It is stated business 
dropped 33 1-3% during the car strike, and while some of it was retrieved 
by after-the-strike activity, much of it was a permanent loss. The Long- 
shoremen’s strike, last fall, caused a loss in wages to employees of $500,000, 
and the Metal Trade Workers’ strike, recently adjusted, where 3,000 
skilled workmen were involved, resulted in a wage loss of $1,000,000. 
Practically every phase of business has been affected. The port was seri- 
ously hampered by both the Longshoremen’s and the Metal Trades Workers’ 
strike. Manufacturers of machinery were forced to sublet many contract 
to other cities; work in shipyards was practically at a standstill, and 
retail business was seriously curtailed by all three strikes because of the 
loss in wages. 

Labor conditions are to some extent unsatisfactory at other points in the 
District. In the Birmingham coal mines there is a strike of 2,000 to 3,000 
miners, and from all points reports show lavor to be scarce, high, and 
inefficient, and especially does this apply to farm labor. 














J. HORACE HARDING VIEWS ON CROP CONDITIONS 
HIGH MONEY RATES. 

J. Horace Harding of C. D. Barney & Co. returned a 
week ago from a trip of several months during which he 
traveled some 6,000 or 7,000 miles throughout the West. 
Mr. Harding is credited by ‘Financial America” of Aug. 28 
with stating that in all sections of the country he found 
excellent crops, which in his opinion will be harvested 
without difficulty because of the better conditions obtaining 
in the labor market. It is also statedgthat he found high 
money rates prevailing everywhere, with some difficulty 
being experienced in obtaining funds, and there was a 
feeling in most sections that money would remain stiff for 
some little time to come. The paper referred to also says: 

Mr. Harding, who is a director of the Southern Pacific Co., traveled over 
a considerable portion of the lines of that company in the Southwest and 
on the Pacific Coast and was well pleased with the impressions he obtained 
as to the efficiency of that corporation. Southern Pacific, he said, had a full 
complement of employes, and was handling traffic and freight in an expedi- 


tious manner. The company has all the switchmen and yardmen it requires 
to handle the large business that is now being turned over ot it. 
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With regard to the railroad outlook he added that the advance in freigh® 
rates has been an important factor and one which should prove most bene” 
ficial to the carriers in that it will permit them to rehabilitate their properties 
and bring their state of operating efficiency back to the level obtaining a 
few years ago. He said a great deal of money will have to be spent by the 
railroads of the country in the next few years, if they are to keep pace with 
the developments and expansion of the country. He felt, however, that 
something must be done to so strengthen the credit of the carriers as to 
permit the necessary financing at a satisfactory interest rate. 








OPENING OF OKLAHOMA CITY BRANCH OF FEDERAL 
RESERVE BANK OF KANSAS CITY. 

According to the ‘‘Federal Reserve Bulletin” for August, 
the Oklahoma City branch of the Federal Reserve Bank of 
Kansas City was opened for business on Aug. 2 with C. E. 
Daniel as manager. This branch was authorized by the 
Board in January, and reference to its establishment was 
made in our issue of Jan. 31, page 425, and March 20, page 
1138. 


STATE 





INSTITUTIONS ADMITTED 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington makes public 

the following list of institutions which were admitted to the 
Federal Reserve System in the two weeks ending Aug. 27: 
Total 


Resources. 


TO FEDERAL 


District No. 3 
Peoples Bank of 
delphia, Pa 
District No. 7 
Taylor County State Bank, Clearfield, La. 25.000 
Greenfield Saving: Bank Greenfield, Ia. 30.009 
Van Wert State Bank, Van Wert, Ia 25 000 
District No. 12— 
tank of Haines, Haines, Ore- Sot 
British-American Bank, San Francisco, 
. 1,000,000 


Capital 
Philadelpnia, Phnila- 


Surplus. 


$209 ,000 $25,000 $3,775,508 
5 000 
5,000 
25 000 


173,919 
404,159 
451,761 
5,000 


25 O00 338 682 


10,000) 3,225,809 





FEDERAL RESERVE BANK OF BOSTON ON SAVINGS 
AND THRIFT IN NEW ENGLAND. 

In its monthly review of business and money conditions 
in the Boston Federal Reserve District, made public Aug. 28, 
Frederic H. Curtiss, Chairman and Federal Reserve Agent 
of the Federal Reserve Bank of Boston gives the following 
information regarding the growth in savings deposits since 
Jan. 1. 


An effort made by this bank during the past month to secure returns of 
deposits from all New England savings banks and trust companies having 
savings departments, whose resources amount to $5,000,000 or over, 
resulted in replies to our inquiries being received from 97 out of 148 such 
institutions, or 65.5% of the whole number communicated with. These 
reported deposits on Jan. |] last aggregating $982,589,000 and on June 30 
$1,030,353,000 a net increase of $47,764,000 for the six-month period. 
These deposits embraced, of course, not merely new money put into the 
banks, but interest declared and allowed to remain on deposit; but the fact 
is that to the $982,589,000 on deposit in these 97 banks on Jan. 1 last, $170,- 
658,000 of new money was added up to July 1 while the amount of interest 
credited during period was $20,127,000 making a total gross increase in 
deposits of $190,785,000; from which withdrawals aggregating $143,021 ,000 
should be deducted, leaving the net increase as above stated $47 ,764,000, or 
an increase of about 5% in the six-month period; and if the withdrawals be 
regarded as an offset against the new deposits, the difference, i. e., $27.- 
637,000 may be said to represent the net increase in the amount of new 
money exclusive of interest accumulations which had been deposited during 
the period and was still in the banks at the close of business June 30. Most 
of the more protracted shutdowns in the industrial centers involving de- 
creased earnings did not occur, however, until July 1 or afterward, so that 
the return on this subject for the current six-month period will be perhaps 
more significant. The above figures may stand out more graphically 
when presented in the following form which also segregates the figures of 
the reporting savings banks and the trust companies having savings de- 
partments:— 





Savings Dept. 
of Trust 
Cos. 
44,370,000 
1,950,000 


Sarings 
Banks 
126,288,000 

18,177,000 


Total 
170,658,000 
20,127,000 


Deposite sice Jan. 1...........- 
Interest added_--_--_- 








144,465,000 
108,801,000 


Total —- 
Withdrawals. . 


46 320,000 
34,220,000 


190,785,000 
143,02! ,000 





35,664,000 
887,459,000 





Net increase ___. 
Deposits Jan. 1 1920 


12,100,000 
95,130,000 


47 ,764,000 
982,589,000 








Deposits June 30, 1920 923,123,000 107,230,000 1,030,353,000 
The Savings Division of the Treasury Department has been making 
encouraging progress in its efforts to continue its war time activities and 

functions with a view to establishing habits of thrift and savings among the 

people on a permanent basis. Ics campaign in this district carried on 


intensively in the public school has resulted in over $500.000 worth of | 


stamps being bought during the past school year in the schools which have 
thus far reported—only 12% of the entire number—representing an enroll- 
ment in the system of 63,000 pupils, and not including the schools of the 
city of Boston, the records of which wil) not be available before Sept. 1. 
‘The work done in the schools has simplified the efforts to interest the wage- 
earners in the mills and factories where the results have also been most 
satisfactory. During the past few months upwards of 2000 Savings 
Societies have been organized among wage-earners and are operating under 
their own charters, each person enrolled laying aside a certain sum each 
pay-day for the stamps. The Savings Division has also been active in 
supporting the secondary market of Liberty Bonds. A partial-payment 
plan for the use of employees in industrial plants has been devised, and 
upwards of 20 plants have purchased bonds since March 1, 1920, approxi- 
mating $250,000 to date. A thorough canvass of the fraternal and benev-~ 
olenié societies of the district has aiso been made with resulting purchases of 
nearly $1,000,000 worth of bonds. 





LIQUIDATION OF LOANS MADE BY 
FINANCE CORPORATION. 


According to figures made public on*Aug. 27 by Angus 
W. McLean, Director of the War Finance Corporation the 
loans totaling $352,199,244 originally made by the Corpora- 
tion have been repaid to the extent of $219,963 336, leaving 
outstanding on August 21 1920 $132,235,908. Of the loans 
extended to the railroads, amounting to $204,794,520, 
there is now outstanding $64,658,210. Virtually all of these, 
it is reported, are call loans. The outstanding export loans 
are given as $44,374,498, but $1,120,147 having been repaid. 
A little over 50% of the loans to publie utilities have been 
liquidated, there being still unpaid $21,233,944 out of 
advances of $39,797,400. The eattle loans remaining 
unpaid amount to but $837,062, and this it is understood 
represents obligations of the Kansas City agency, those to the 
Dallas agency having been discharged; the borrowings on 
account of cattle growers at Dallas were it is said, approxi- 
mately $5,400,000, while those at Kansas City were $2,400,- 
000. The industrial corporations which were granted loans 
of $23,814,674 have repaid all except $973,595, while banks 
and bankers still have but $158,600 to meet out of total 
advances of $5,268,378. Borrowings account of warehouse 
receipts ($125,211 ,500) have been repaid in full. The current 
assets of the Corporation on June 30 1920 (due from the 
Treasurer of the United States) were $380,917 ,623; this, 
it is reported, including proceeds of the sale of Government 
obligations to the Secretary of the Treasury for account of 
the bond purchase fund. The assets of the Corporation 
also comprise Reserve Fund investments, consisting of 
4349 Victory Notes (par value $4,479,000) $4,367,575, 
and Treasury Certificates of Indebtedness amounting to 
$23,400,000; the other assets June 30 were: accrued interest 
receivable on loans, $3,727,319; accrued interest receivable 
on Victory Notes and Treasury Certificates $76,651 and 
publie utility bonds $58,400 (par $292,000); there are also 
fixed assets, consisting of furniture and equipment of $10,546, 
less $905 allowance for depreciation or $9,641, making the 
total assets on June 30 1920 $533,625,725. The current 
liabilities on that date were reported as $771,267, consisting 
of $741,000 one year 5% gold bonds series ‘*A’’ (matured) 
$24,350 coupons on one year 5% gold bond outstanding and 
$5,917 accrued rent. The capital stock authorized and 
outstanding is $500.000,000; according to statement the 
net earnings on June 30 (surplus 1918-1919) were $20,376,643 
while the current year’s earnings to June 30 1920 are reported 
as $12,477,815. The following is the Aug. 21 statement of 
loans. 


WAR 


STATEMENT OF LOANS MADE BY THE 
WAR FINANCE CORPORATION, WASH. 
Original Prepayments to 
Loans Aug. 21 1920 


Outstanding 


Aug. 21 1920 
To banks. bankers and 


trust companies 
To railroads 
To public utilities 
To industrial corps 
a|c warehouse receipts- 
LT 
mamers lOO... «<«oooc< 


$5 268,377.61] 
4,794.520.00 
39,797 400.00 
3,314,674.24 
25,211,500.00 
515,128.07 
5,494 644.27 


$5,109,777 .61 
140,136.310.00 
18,564 ,355.73 
22,841 ,079.66 
25,211,500.00 
6,981 ,066.12 
1,120,146.63 


$158,600.00 
64 658,210.00 
21,233 ,944.27 
973,594.58 


837 ,061.95 
44,374,497 .64 





_...-- $352,199,244.19 $219,963,335.75 $132,235,908.44 

In our issue of April 3 page 1371, in referring to the 
announcement on March 31 that the outstanding bonds of 
the War Finance Corporation amounting to between $113,- 
000,000 and $120,000,000 were to be redeemed April 1, we 
stated that it was understood that these obligations were 
part of an issue of $200,000,000 5% gold bonds offered by 
the corporation in March 1919 to obtain funds for the Rail- 
road Administration and individual lines which sought Gov- 
ernment aid. In his report as Managing Director of the 
War Finance Corporation, covering operations from Dec. 
1 1918 to Nov. 30 1919 inclusive, Eugene Meyer Jr., (since 
resigned) stated that advances to railroads during the year 
to Nov. 30 1919, for the purpose of repaying amounts due 
to the Railroad Administrtaion for additions and better- 
ments, and for assistance in meeting maturities, aggregated 
$89 699,690 on secured notes of the borrowing companies: 
of this amount, Mr. Meyer stated, there were repaid during 
the year $19,341,480. On the subject of assistance to the 
railroads his report further said: 

The assistance given to railroads in this manner is to be measured not 
alone by the sums actually advanced. The credit of the borrowing com- 
panies was materially improved by the acceptance of their obligations as 
security for advances from the War Finance Corporation, and large amounts 
accordingly were obtained through banking channels or from the investing 
public. In some cases the War Finance Corporation entered into commit- 
ments to accept, within agreed limits, certain proportions of note issues 


provided the balance was placed elsewhere. Through and with the direct 
co-operation of the War Finance Corporation five railroad companies placed 





Totals _ 
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note issues in the aggregate principal amount of $43,000,000 of which amount 

$15,523,800 were taken by the War Finance Corporation. The directors 
were called upon frequently to act in an advisory capacity by officials of 
the railroad companies and by bankers in connection with refunding matur- 
ing obligations. 

Early in the spring of 1919 it became apparent that the decreased volume 
of traffic, increased costs of operation, and the necessity of financing large 
items of additions and betterments and equipment for the railroads, would 
require further appropriations by Congress. For this purpose $750,000,000 
were asked by the Raiiroad Administration, but the measure failed of passage 
in the closing days of the Sixty-fifth Congress. The financial conditions 
of the Railroad Administration was such that the assistance of the War 
Finance Corporation was required to prevent an embarrassing situation. 
The board therefore advanced immediately to the Director-General of 
Railroads $50,000,000, taking as collateral certain obligations of various 
railroads pledged as security for advances from the Administration. 

During the spring months revenues from railroad operation are always 
materially below the average for the fiscal year, for reasons readily under- 
standable. During the spring of 1919 revenues were particularly unfavor- 
able because of conditions then prevailing. The Director-General therefore 
was faced with the problem of obtaining sufficient funds for the payments 
due monthly in the way of rentals, which payments the roads in turn required 
to meet interest and other accruing charges. Through the co-operation of 
the War Finance Corporation there was developed the plan of paying, in 
lieu of cash, interest-bearing Certificates of Indebtedness. These certifi- 
cates were then pledged by the railroads, either with banks or the War 
Finance Corporation, and cash for interest and other requirements thus 
obtained. 

To cover the requirements of April, May and June, certificates to the 
amount of approximately $292,000,000 were issued to railroads and to 
railway equipment companies—$193,272,975 of these to railroads. The 
War Finance Corporation loaned $65,094,830 to railroad companies, taking 
such certificates as collateral, and $1,000,000 miscellaneous advances, also 
on certificates, to railway equipment companies. Through the element 
of confidence injected into the situation by the participation of the Corpora- 
tion three times as much money as it advanced was provided through 
other channels. 

In June Congress appropriated $750,000,000 as an additional revolving 
fund for the Railroad Administration, and the Certificates of Indebtedness 
have been paid off and loans on such certificates repaid. The Railroad 
Administration also has repaid the $50,000,000 advanced for its temporary 
needs. The corporation has outstanding advances to railroads of $70,358,- 
210, in loans secured by collateral. 

The War Finance Corporation co-operated with the Railroad Administra- 
tion and with leading bankers in the development of a plan for financing, 
through a consolidated equipment trust, some $400,000,000 in equipment 
ordered by the Administration during the war and allocated to the roads 
under Federal control. This plan, substantially as developed by the board 
of directors, counsel and examining staff of the Corporation, has been 
considered favorably and its adoption recommended by representative 
bankers and railway executives and the legislation necessary to permit its 
consummation has passed Congress and been approved by the President. 


Concerning cattle loans the report had the following to say: 


CATTLE LOANS. 


The policy of the board with respect to cattle loans during the year 
was that of carrying out all firm or tentative commitments made prior to 
the commencement of the year, also of making advances to banks which 
had financed or would finance cattle breeders provided the maturity of such 
advances to banks did not extend beyond Nov. 15 1919. 

Acting under the above policy the board advanced during the year 
$4,292,746 19 to cattle men, cattle loan companies or associations under 
Section 9 and also $93,160 12 to banks under Section 7 secured by notes of 
cattle mén. During the year $6,320,581 74 in cattle loans under Section 
9 were repaid, leaving outstanding at the end of the year $1,459,244 39. 
From the commencement of the Corporation’s operations to date it was 
found necessary to loan in all only some $8,000,000, through banks or direct 
to cattle men. As had been the case in other difficult situations, the ele- 
ment of confidence produced by our actual and potential aid was of more 
value than the loans actually granted. 

During the summer and fall of 1919 there was a feeling of uneasiness 
among cattle men and bankers because of the continuance of the drought 
in various sections of the country. It was evident that under the powers 
conferred upon the board by the Act creating the War Finance Corporation 
no further advances could be made and it was also felt by the board that 
outstanding cattle loans should be collected at maturity in cases where 
no undue hardship would result. To allay any feeling of apprehension 
upon the part of cattle men or banks carrying cattle paper, letters setting 
forth the conditions upon which the Corporation would consider favorably 
renewals of cattle paper, together with its powers of assistance to banks 
carrying cattle paper, were sent to borrowers and to banks. 


The War Finance Corporation’s transactions in United 
States bonds were of huge dimensions. The following 
excerpts relate to these, and also cover the other activities 
of the Corporation: 


Transactions in Government Obligations. 


During the year the Corporation has continued to function as a dealer 
in Government securities under Section 11 of the Act. From the date of 
the last report to Nov. 30 1919 the War Finance Corporation has purchased 
Liberty bonds and Victory notes in the aggregate principal amount of 
$1,030,.713,000, and has disposed of $841,244,150, having on hand Nov. 30 
$297.789,300 principal amount. Of the amount disposed of $793,536,150 
par value of Liberty bonds were sold to the Secretary of the Treasury. 
The Corporation purchased during the year $296,704,000 Treasury Certifi- 
cates of Indebtedness, of which $109.640,500 have been redeemed at 
maturity or disposed of otherwise, and the remainder on hand in the War 
Finance Corporation is $187,063,500. 


War Finance Corporation Bond Issue. 

In March 1919 the directors facing the large requirements of the rail- 
roads under Government administration, decided to issue $200,000,000 
One-Year 5% bonds. This issue was quickly and quietly taken just prior 
to the issue of the Victory Loan. The bonds were issued in $1,000 denom- 
inations dated April 1 1919, and due April 1 1920. After the Railroad 
Administration obtained the appropriation from Congress and its Certifi- 
cates of Indebtedness were repaid, the War Finance Corporation was in 
sufficient funds to commence the repurchase of its bonds prior to their 
maturity, and to date $70,154,000 par value of bonds have been repurchased. 


Capital Stock. 


In addition to funds derived from the sale of the bonds of the War Finance 
Corporation, further amounts necessary to the Corporation's operations 





were obtained from time to time by additional subscriptions to its author- 
ized capital stock by the United States, as provided by the Act creating 
the Corporation. At the end of the year the entire capital stock of $500.- 
000,000 has been subscribed. 


Amendments to the Act. 


Among the most important developments affecting the Corporation's 
activities during the year was the extension of its powers and functions by 
the addition, to the original Act under which it was created, of Section 21 
aS an amendment by the Act approved March 3 1919. Section 21 em- 
powers and authorizes the Corporation, in order to promote commerce with 
foreign nations through the extension of credits, to make advances, under 
certain prescribed terms, to persons, firms, corporations or associations 
engaged in the business in the United States of exporting therefrom domestic 
products to foreign countries, or to banks, bankers or trust companies in 
the United States making advances to such persons, firms, corporations or 
associations for the purpose of assisting in the exportation of domestic 
products to foreign countries. 

In the hearings before the Committee on Finance, United States Senate, 
of the Sixty-fifth Congress, on the Fifth Liberty Bond Bill, ‘of which the 
above amendment was a part, the Managing Director of the Corporation 
set forth the important bearing of export trade on the domestic prosperity 
of the United States, urging the necessity of extending long-term credits to 
European buyers so as to permit them to buy largely from the United States 
until their own production, and consequently their exports, could be restored 
toanormallevel. It was felt by the board of directors that unless there was 
available Governmental aid in the event of the inability of banking institu- 
tions to extend sufficient credit, there was danger of a collapse in our foreign 
trade, with resultant injury to the internal business affairs of the United 
States. By the Act to which reference is made above the Congress made 
the War Finance Corporation the agency through which Governmental aid 
could be extended, under proper restrictions, to American exporters and to 
American banks financing such exporters, for the purpose of enabling them 
to extend the necessary credit to foreign purchasers. 

During the first few months after the approval of this amendment, loans 
were made by the Treasury to foreign governments, and the authorization 
of the War Department to sell its surplus stock on credit, the authority of 
the Food Administration to sell on credit, and special measures passed by 
the Congress for the relief of European nations sufficed to maintain an 
exceptionally high level of exports, and during this period the active partici- 
pation of the War Finance Corporation was not required. The board of 
directors, realizing that its potential powers of assistance were even then 
playing their part in the development of future plans for financing exports, 
kept in close touch with the foreign trade situation, and the Managing 
Director made a trip to France and England during June and July for the 
purpose of conferring with representative importers and Government officials 
in regard to the European situation and its bearing on our foreign trade 
problems. 

The time has now arrived when the authority granted by the amendment 
to the Act is being used as intended. No funds have as yet been advanced 
under Section 21, but some applications have been granted under its author- 
ization and some transactions have been financed by bankers without 
assistance from the Corporation, the bankers relying on the fact that such 
assistance could be had if desired. 


Conclusion. 


The following table shows the advances and repayments of the preceding 
year and also of the year under review, together with the amount of advances 
outstanding at the close of each year: 

Year ending Nov. 30 1918— 

ES 1st een iain Kebab dboambbinanbbuamihe $90 374,722 43 
Repayments 56,160,321 
Outstanding at_ close of year..........-..---------------- 34,214,400 83 
Year ending Nov. 30 1919— 
Advances 216,127,645 06 
Repayments—Previous year’s advances- ---- $10,559,787 94 
urrent year’s advances 142,708,835 17 
153,278,623 11 
62,849,021 RS 


97.063.422 78 
We likewise reproduce the following tables embod ed in 
the report: 
Statement of Condition of the War Finance Corporation at the Close of Business 
Nov. 30 1919. 





Net increase in loans 
Outstanding at commencement of year 
Outstanding at close of year 


ASSETS. 
Current Assets— 
Due from Depositaries 
Bond Investments— 
United States of America Liberty Loan Bonds, 
and Victory Notes 
Treasury Certificates of Indebtedness 
Public Utility Bonds 


Other Assets— 

Accrued Interest Receivable on Loans 

Accrued Interest Receivable on Loans 

Accrued Interest Receivable on Liberty Loan 
Bonds and Treasury Certificates of Indebt’s- 


$71,993,322 


$285,284 ,346 
063 ,500 
58,400 472,406,246 





$843 331 
1,657,755 


5,656 ,369 8,157,455 





Balance 
Outstanding. 


$1,676,243 
70,358,210 
22 ,536 ,632 


1,033,094 
1,459,244 


Total 
Repayments. 


$3,583,535 
134,436,310 
17,12 


Total 
Loans to— Advances. 
Banks, Bankers & 


Trust Companies. $5,259,778 
4,794,520 


Railroads ; 

Public Utilities_... 39,661,400 
Warehouse Receip's 25,211,500 
Industrial Corpor’ns 23,795,344 
Cattle Loans 7,779,826 


$306 ,502 368 $209,438 ,945 


,211,500 
22,762,250 
6,320,581 








97 ,063 ,423 











Fized Assets— 
Furniture and Equipment 

Deferred Charges to Erpense-—— 
Commission on One Year 5% Gold Bonds 
Bond Issue Expense 


9,294 


78,707 
$649,708,447 





Total Assets 


LIABILITIES. 


Capital Stock, Authorized and Outstanding 
unded Debt— ' 

One-year 5% Gold Bonds, Series ‘‘A,’’ Issued 
Less Amount Repurchased by Corporation 
Current Liabilities— 

Accrued Interest Payable on One-year 5% Gold Bonds ...-. 

Interest Collected in Advance (not earned) 

*Net Earnings 


Total Liabilities 


$500 ,009 ,000 


$200 ,000 ,000 
70,154,000 129,846,000 


1 428,525 
18,431,376 
$649,708,447 





~ *Note.—All of the earnings of the Corporation constitute a reserve, in 
accordance with Section 15 of the War Finance Corporation Act. 
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Statement of Receipts and Disbursements’ of the War Finance Corporation from 
J 4 Dec. 1 1918 tofNov. 30 1919. 


from— 
Capital Stock to the Secretary of the Treasury.-_.-.-.. $360 .000 ,000 
Repaid under the following Sections: 













7, PR ©  caccate csmetnitines $2,582,410 
Se . | 422,125 
iF a pocd ones basuavdadstons 429,678 
Section 9: 
I itis oat eecieiiceintanitn $134,436,310 
Public Utilities. .........-- 5,157,268 
Warehouse Receipts ...-_-- 155, 
Industrial Corporations. - - 3,774,750 
Se, BORE osnse weer e 6,320,581 149,844,410 
Total Receipts on account of Loans Repaid 153 ,278,623 
United States of America Liberty Loan Bonds 
OS See DUOUE a bide césbsinogacens 798,951,279 
Treasury Certificates of Indebtedness Collected 
SP ite. ne renee neegegeanenene 109 ,640,5C0 
Po ee Paes coccnbospedeoenenen 1,503 
Repayments, by borrowers, of Expenses of 
EE GEES foe See 3,197 
Interest Received on Treasury Certificates, 
United States Bonds, and Victory Notes. --- 22,381 ,637 
Interest Earned on Loans ...........-.-.-.- 6,443,251 
Ee ee 28,824,888 


Sale of One-year 5% Gold Bonds of the War Finance Corp... 200,000,000 
Accrued Interest Received on One-year 5% Gold Bonds of 














the War Finance Corporation, at time of sale__.......--- 211,720 

Total Receipts from Dec. 1 1918 to Nov. 30 1919_------- $1,650,911,710 
Balance due from Depositaries, Dec. 1 1918.....----- 1,971,398 
WE. ten Sa dbéssbcsccdudinbasadbkdicacdtiacsnsedban $1,652 ,883,108 

Disbursements. 
Disbursements on account of— 
Advances under the following sections: 

rr 2. i  beobenee $2,083 ,160 

Dn Ts PERE BD wescddcardecboveccae 7,2 

I a ses mich aii 

Section 9—Railroads______ - $204,794,520 
Public Utilities...........- 742,1 
es ee ee 
Industrial Corporations. - —- 4,207 ,849 
Oattie LORMS coc ccccccvcnc 4,292,746 214,037,210 

Total Disbursements on account of Advances _____ .__-- $216,127 ,645 


United States of America Liberty Loan Bonds and Victory 





I a ual 978 989,695 
Treasury Certificates of Indebtedness Purchased __..._.-_-- 296,704,000 
Accru Interest Paid on One-year 5% Gold 

Bonds of the War Finance Corporation 

EEG I pa ESR a r= SS 923,518 
Accrued Interest Paid on Treasury Certificates 

of Indebtedness, United States Bonds, and 

ge RES SR Rel RG lS 14,228,583 
Coupons paid on One year 5% Gold Bonds of 

the War Finance Corporation ._....._.--- 3,253 ,900 

ES TS a Ee FTF 18,406,001 
One-year 5% Gold Bonde of the War Finance Corporation 

mepurchased ee See Rk ie ee et ebieobbniebnd 70,154,000 
LE ET ET AeA 58,400 
Commissions and Expenses on Sale of One-year 5% Gold 

Bonds of the War Finance Corporation, Less Discount on 

tiem mieteaibin 236,120 
i  eumoacseeone 24,352 
Furniture and Equipment Purchased______ __.-.---_-__-- 3,135 
Expenses of Examinations Advanced (Reimbursable by 

borrowers) Sr ELLIOT SELLERS NNN I 2,962 
Salaries and Miscellaneous Expense_________......-.----- 183,476 





Total Disbursements from Dec. 1 1918 to Nov. 30 1919_.$1,580,889,786 

















Balance due from Depositaries Nov. 30 1919_____-_--_-- 71,993,322 
i $1,652 ,883,108 
TREASURY CERTIFICATE HOLDINGS BY 


BANKS AND PUBLIC. 


Contrary to the general view a greater volume of Treasury 
Certificates of Indebtedness is held by the public than by the 
banks, according to the Federal Reserve Bank of New York 
which in its review of August, made public Aug. 31, says: 


The volume of treasury certificates of indebtedness of all issues outstand- 
ing on July 31, was $2,590,000,000. A careful study of the figures of the 
815 member banks which report weekly to the Federal Reserve Board justi- 
fies the estimate that on that date, of the total volume of certificates 
$1,940,000,000 were held by the public and only $650,000,000 were held by 
the banks of the country. This is a degree of distribution not generaliy 
realized, for many who write on economic and financial affairs seem to be 
under the impression that the great bulk of the certificates are held by the 
banks, as was the case while government bonds were being offered to the 
pubiic. And of the $650,000,000 estimated to be stiil held by the banks 
a@ considerable volume must be held by non-borrowing banks, as only $350,- 
000,000 are now being used as a basis for loans, or credit expansion, at the 
Federal Reserve Banks. 








LIBERTY BOND PURCHASES EYCEEDING SALES 
ACCORDING TO N. Y. FEDERAL RESERVE BANK. 


As a result of an inquiry by the Federal Reserve Bank of 
New York among bankers outside the city it is learned that 
purchases of Liberty Bonds exceeded the sales during May, 
June and July. The Reserve Bank also observes that the 
sales of the bonds on the Stock Exchange were also less during 
July compared with June and also as compared with the 


sales a year ago. The following are the comments of the 
Bank. 


Trading in Liberty bonds during the past thirty days has been relatively 
light, compared with previous months, both in the actual volume of sales 
and in the proportion to total bond sales. Prices showed a gradual settling 
tendency which was slightly accelerated towards the close of the period. 
The range of fluctuations, however, was narrow, and at the widest, in the 
case of the first 44s and the third 44s was not quite a point and three- 
quarters. The comparative steadiness of Libertys in the face of stock 
market weakness was noteworthy in view of their sharp decline during the 
‘May stock liquidation. As a result, however, of gradual declines, some 
of the issues are again approaching the lowest prices of the year. The 
first 414s around 84.50, are only half a point above the low level, and the 
3s, at 90, are half way between the February low point and the year's 
high point slightly less than a point from the year’s lowest. 





During July, sales of Libertys on the New York Stock Exchange totaled 
$175,000,000, compared with $257,000,000 during June and an average of 
$262 ,.000,000 for the first six months of the year. Sales in July last year 
were $205,000,000. 

Having heard from a number of bankers outside of New York City that 
their purchases of government bonds for customers have recently exceeded 
their sales we asked 68 banks in representative cities, towns and villages in 
New York and New Jersey to advise us of their purchases and sales of 
Liberty bonds and Victory notes for customers during May, June and 
July, with the following result: 

Their customers sold $2,587,000. 

Their customers purchased $3,701,000. 

Only 20 out of the 68 banks reported that sales exceeded purchases. 
It is quite evident from suppiementary data furnished that purchases are 
mainly in denominations of $1,000 and over, while sales still inciude large 
numbers of $50 and $100 bonds. It did not seem of interest to secure 
similar data from banks in New York City because in New York so large a 
proportion of the business is done directly through brokers, whereas in 
most out-of-town piaces, particularly the smaller ones, it is done through 
the banks. 








MILK PRICES ADVANCE. 
An increase of one cent a quart in the price of milk went 


into effect here Sept. 1. The new schedule of prices is at 
follows: 
BE EE ey ey eee 21c. per qt. bottle 
Ss i dng la a 13c. per pt. bottle 
Sr i 2 a LC eedenabebhad 18c. per qt. bottle 
rr ee 2 ee oe abbenebedsobuusee lic. per pt. bottle 
ERPS Sg ok a Me ap a tee RE ae eae ny 28c. per qt. bottle 
rr. Cr ee phe bdbwvtbcadeaun 30c. per qt. bottle 
i! oie a i 8 Pe ae i ih es bona ear eee 12c. per qt. bottle 
ge RRR eR INE RE SOR MA A 8, ee ee a 29c. per % pt. bottle 
Se ie a, ae gS ib eb aie del whe did oen cee 38c. per pt. bottle 
lo in Uh ope wp as Sate 19c. per pt. bottle 
es GY CE. bn healed ba sbbinaeawwe s 20c. per pt. bottle 
The above prices do not apply to the Long Island and 


New Jersey seashore divisions. 

In explanation of the causes for the advance in price, 
the Sheffield Farms Co., Inc., says: 

The increase in the price of milk is primarily due to the increased cost of 
production in the country. In addition to this the advance in freight rates 
affect not only milk, but everything that enters into the preparing of milk 
for the market and its distribution. The peak cost of production is usually 
reached in November or December, thereafter the trend of prices is down- 
ward again, until the minimum is reached in June. Our city prices follow 
these fluctuations. 


NATION WIDE WHEAT POOL REJECTED BY 
FARMERS. 


A plan for the formation of a nation-wide wheat pool, 
whereby, it was stated, farmers would virtually control the 
marketing and selling of grain, was rejected by the Resolu- 
tions Committee of the National Board of Farm Organiza- 
tions at Columbus, Ohio, on Sept. 2. The plan was among 
the proposals put forth at the start of a three days’ session 
of the National Board on Sept. 1. Press dispatches from 
Columbus on that date, in referring to the proposal said: 

The Board of Farm Organizations now controls 1,500 grain elevators in 
the country, and does a yearly co-operative farm business of $2,000,000,000, 
according to officials. 

Their plans are to take over, or build, grain elevators at every point 
where wheat is shipped. It will be possible, it was said, to control 40% 
of the country’s wheat output. 

‘‘Profits will be stabilized and prices to the consumer greatly reduced,’’ 
said Charles 8. Barrett of Union City Ga.. President of the organization. 

Decision was reached, however, by the Resolutions Com- 
mittee, it is said, that the project was not feasible. It is 
also stated that it had been pointed out to the committee 
that the proposed pool might be a violation of the Sherman 
Anti-Trust law. The best the farmers could hope for, it 
was said, was the right to market their products co-opera~ 
tively. 

















SOUTHWEST FARMERS PLAN TO HOLD BACK 
WHEAT. 


The following is from the ‘‘Wall Street Journal” of Aug. 25: 

Kansas City.—Opposition among farmers to the current level of wheat 
prices is beginning to tell in the financial and commercial situation in the 
Southwest. Members of the Farmers’ Unions of Kansas, Oklahoma and 
Nebraska and of the farm clubs of Missouri have already organized a move- 
ment to withhold wheat from markets until the price reacts to $3 a bushel. 
Millers and elevator operators at scattered points in this territory report 
that they are affected by the refusal of farmers to sell, and the holding ten- 
dency is being felt slightly in the movement to Kansas City. Locally, 
however, the shortage of cars is still the main factor in restricting the move- 
ment of the bread grain. 

Owing to the continued absence of adequate hedging facilities in future 
markets and erratic price changes, interior buyers of wheat are demanding 
unusual margins in making purchases from farmers. Many country millers 
and dealers quote margins of 40 to 50 cents a busnel below the Kansas City 
cash prices. A year ago, when the United States Grain Corporation was 
in control of wheat prices, it indicated that eight cents a bushel was a fair 
margin in buying wheat from farmers. Naturally, the big margins add 
to the dissatisfaction of farmers, but dealers and millers say they must 
protect themselves against adverse fluctuations. 

Country bankers are not likely to render liberal assistance to farmers 
in holding wheat for higher prices, owing to the fact that they are already 
heavily loaned up on the whole. In communities where sufficient wheat 
has already been marketed to make an easy situation for country bankers, 
more encouragement may be given to farmers seeking loans to withhold 
wheat from markets. Financial conditions in general, however, are not 


favorable to widespread nolding of wheat by farmers. 
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Witn railroads unable to handle the volume of wheat being tendered for 
shipment, there is a feeling that the holding movement among farmers may 
prove beneficial in affecting a more even distribution of the crop. Produc- 
tion is so large that it is necessary for a great number of farmers to delay 
marketing. 

Great Britain, it is believed, has been withholding purchases of wheat 
which she needs, in the hope of bringing American prices down. Thus far 
she has been successful, having been assisted by a hesitant attitude on the 
part of domestic flour buyers. Domestic sales of flour since the opening 
of the new crop season have been the lightest in many years. Whether 
farmers can force Europe to pay higher prices is a debatable question. Tne 
prevailing view is that a higher market will follow if the holding tendency 
spreads. It is maintained that wheat is in the strongest position of any 
important product. 

If holding by farmers reduces wheat receipts on markets to a total below 
the capacity of railroads to move, liquidacion of loans and improvement in 
the business of the Southwest will be checked. Wheat is the principal 
source of funds for the liquidation of bank loans in the Southwest. 








FURTHER DECLINE IN PRICE OF REFINED SUGAR. 


There have been further reductions in the price of refined 
sugar. From 17 cents a pound, which was the low figure on 
Aug. 23, there was a reduction of a cent further on Aug. 31. 
On that date the Federal Sugar Refining Company cut its 
price to 16 cents a pound for fine granulated or a cent under 
the low price established by this refinery on Monday of last 
week. On Aug. 31 the New York ‘‘Times’”’ said: 


Sugar was offered yesterday at 15 cents a pound by one of the chain 
stores. It was not granulated but ‘‘tablet’’ sugar. This is the lowest price 
at which sugar of any kind has been offered in many months. Granulated 
sugar continues ‘to sell from 17 to 21 cents in most of the stores, 19 cents 
perhaps being the most common price. 








PRICE OF SUGAR REDUCED IN CANADA. 


The price of sugar throughout Canada dropped on Aug. 
27 from twenty-four to twenty-two cents a pound. The 
reduction was agreed upon the preceding day at a conference 
of leading refiners and the Board of Commerce. : 














SUGAR TRANSACTIONS IN THE UNITED STATES 
DURING 1920. 

‘‘New records were made in the sugar transactions of the 
United States with other countries during the fiscal year 
ended June 30 1920, receipts from foreign countries and non- 
contiguous American territories amounting to 9,485,727 ,637 
pounds and shipments thereto aggregating 1,458,680,026 
pounds.” This statement is contained in a survey issued 


Aug. 31 by the Division of Statistics of the Bureau of 
Foreign and Domestic Commerce. The Bureau states that, 


“although the uneven distribution of available supplies of 
sugar in the United States (due in part to the transportation 
situation) led to high retail prices in many localities, it 
seemingly did not restrict the total consumption for the 
average per capita consumption in continental United States 
for the fiscal year just ended likewise established a new record 


—90.6 pounds.”’ 

Continuing it says: 

The total importation in the fiscal year 1920 comprised cargoes from forty 
foreign countries, in addition to receipts from the Virgin Islands, the 
Philippines, Hawaii and Porto Rico. As in the fiscal year 1919, when the 
Sugar Equalization Board stated that large quantities of sugar were bought 
in Cuba in 1918 by British interests, brought into the United States for re- 
fining , and then shipped abroad, -imilar transactions enter into the statistics 
for 1920. ‘These exports and imports, however, practically counter-balance. 

The total imports of cane sugar into the United States, exclusive of re- 
ceipts from Hawaii, Porto Rico and the Philippines, amounted to 7,532,- 
310,606 pounds in the fiscal year 1920, against 5,621,031,787 in 1919 and 
4,944,805.410 pounds in 1914, or an increase of 34% over 1919 and of 52% 
over the pre-war year 1914. 

Cuba was the chief source of supply in 1920. The imports from that 
country of 6,905,.709,.612 pounds broke the former high record of 5,488,- 
711,032 pounds in 1919. Other large increases in the number of pounds of 
sugar imported in 1920 over the previous year are: Dominican Republic, 
from 4,390,594 in 1919 to 146,638,847 in 1920; Central America, from 
11,319,415 to 66,164,091; Peru, from 10,377,825 to 75,710,043, and South 
American countries, from 20,849.450 to 133,158,013. The gain in the last 
mentioned instance is largely due to receipts of 100,518,104 pounds from 
Brazil. Mexico contributed 62,670,943 pounds in 1920. 

Other notable imports of sugar during the fiscal year just ended include 
24,871,325 pounds from Canada, 27,481,913 pounds from Hong Kong, 
9,124,429 pounds from British East Africa, and 35,722.787 pounds from 
European countries. The cane sugar from Belgium, Netherlands and Eng- 
land include some items of foreign sugar refined in the United States, ex- 
ported with benefit of drawback, and reimported with duty collected equal 
to the drawback. The greater part of the remainder from these countries 
consists of Java sugar. 

Arrivals of sugar from the Philippines declined from 210,950,760 pounds 
in 1919 to 45,387,719 pounds in 1920. It is understood that this decrease 
is offset by shipments made from the islands to China, Hong Kong and 
Japan. Hawaiian sugar receipts dropped from 1,215,594,766 pounds in 
1919 to 1,056,023,998 pounds in 1920. Arrivals from Porto Rico for the 
last fiscal year were 837,735,200 pounds—a material gain over the 703 ,286,- 
023 pounds received in 1919. 

Export Sugar Trade. 

The total domestic exports of 1,444,030,665 pounds of sugar from the 
United States to foreign countries in 1920 exceed by 328,165,504 pounds, 
or nearly 30% the corresponding figure for 1919. There was an increase 
in the total value of 61%—from $81,569,660 in 1919 to $131,771,308 in 
1920. Exports to France of 698,798,020 pounds broke the previous high 
record of 478,967,887 pounds in 1917. Pre-war exports of sugar to France 


301914. In the six-year period since that date France has led all countries 
as a market for American sugar with aggregate shipments of 2,424,045,466 
pounds, surpassing those to the United Kingdom of 2,154,606,913 during 
the same period. 

The increased output of beet sugar in Europe, particularly in Belgium 
and Czecho-Slovakia, relieved to some extent the calls upon this country 
for cane sugar, as shown by decreased shipments in 1920, as compared with 
1919, to Belgium, Italy, Spain, and Gibralter, the last-named being a 
trans-shipment port for Near Eastern countries. 

Large increases in the quantity exported in 1920, as contrasted with 1919- 
occurred in the case of Norway, which took 74,361,248 pounds against 
17,020,101 pounds in 1919; Switzerland, 60,193,687 pounds, against 2,268,- 
210 pounds in 1919, and Greece, 50,403,883 pounds as compared with 
9,328,320 pounds in 1919. Gains on a smaller scale are shown in the sugar 
exports to Denmark, the West Indies, Netherlands, the Philippines, and 
British and French Africa. The trade with Canada has been reversed. 
Not only did exports thereto decline from 59,671,018 pounds in 1919 to 
965,908 pounds in 1920, but the United States imported therefrom 24. 

871,325 pounds of cane sugar and 812,100 pounds of beet sugar during the 
last fiscal year. 

Shipments to Alaska increased from 4,334,504 pounds in 1919 to 5,- 
566,893 pounds in 1920, to Hawaii from 631,812 to 916.220 and to Porto 
Rico from 276,172 to 1,262,033. The re-exports of foreign sugar from the 
United States also rose from 3,017,199 pounds in 1919 to 6,904,215 pounds 


in 1920. 


Production and Supply. 

The production of cane sugar in continental United States for the year 
1919-20 is estimated at 241,998,400 pounds, and of beet sugar at 1,452,902,- 
000 poinds.” This production, imports from foreign countries, and receipts 
from non-contiguous territories together give a total of 11,180,628,037 
pounds available in the markets of the United States. 
Deducting from this amount the exports from continental United States of 
domestic sugar, 1,444,030,665 pounds, the re-exports of foreign sugar, 
6,904,215 pounds and shipments to non-contiguous American territories of 
7,745,146 pounds, makes the net amount retained for consumption in the 
United States 9,721,948,011. Using the revised figures of Aug. 1 1920, 
jssued by the Treasury Department, of the estimated population of Con- 
tinental United States of 107,239,000, this works out a per capita consump- 
tion of 90.6 pounds in 1920, against 82 pounds in 1919. 








AMERICAN COTTON ASSOCIATION ENDORSES COT- 
TON EYPORT ASSOCIATION—LETTER OF GOV. 
HARDING OF FEDERAL RESERVE BOARD. 


The adoption of a resolution providing for the organization 
of a cotton export association with a capital stock of 1,000,000 
bales, and the receipt of a telegram from W. P. G. Harding, 
Governor of the Federal Reserve Board endorsing the 
movement, were features of a meeting of the American 
Cotton Association at Columbia, S. C., on Aug. 25. In 
his message to the Association addressed to its President 
J. S. Wannamaker, Governor Harding advised the cotton 
interests that ‘‘Federal Reserve Banks are prepared to meet 
all legitimate demands made upon them by member banks for 
moving the crops,” but at the same time called attention 
to the fact that under the Federal law Federal Reserve 
Banks cannot make direct loans. They can, he pointed out 
“only rediscount for member banks, which institutions are 
obliged to observe the limitations prescribed by law upon 
their loans.”” Mr. Harding urged “co-operation between 
banks and producers in order that the burden of carrying 
crops awaiting transportation to market may be as evenly 
distributed as possible.’”’ In what he had to say to the 
proposed creation of a cotton export association, Mr. Hard- 
ing stated ‘‘If a corporation could be formed under the Edge 
Act, taking cotton in payment for stock, there could be 
opportunity for direct dealings between Southern producers 
and European mills. A movement of this kind would put 
new life in the market for it would stimulate buying by 
domestic and British mills.”” The following is Mr. Hard- 
ing’s telegram to President Wannamaker: 


Answering your telegram would state that the policy of the Federal 
Reserve banks for many months past has been so shaped as to enable them 
to render all reasonable assistance to member banks in facilitating the pro- 
cesses of production and orderly distribution of essential commodities, 
including the products of mines and factories as well as farms. The crop 
movement is a seasonal one, and in this early stage requires large additional 
credits. Federa! Reserve banks are prepared to meet all legitimate demands 
made upon them by member banks for moving the crops, but your attention 
is called to the fact that under the law Federal Reserve banks cannot make 
direct loans. They can only rediscount for member banks, which institu- 
tions are obliged to observe the limitations prescribed by law upon their 
loans. 

Growers and distributors of agricultural products usually have no broad 
financial connections and are obliged to depend for accommoda ions upon 
local banks. Consequently, notwithstanding the desire to respond fully 
to the needs of farmers, member banks frequently find it impossible to ex- 
tend all accommodations desired. Complaints are made by wool growers 
and wheat farmers as well as by cotton men of lack of ready markets and 
of insufficient transportation facilities. 

The Board urges co-operation between banks and producers in order that 
the burden of carrying crops awaiting transportation to market may be 
as evenly distributed as possible. With actual sales and full returns it is 
thought that the most pressing needs of farmers can be provided for without 
exhausting the credit facilities of local banks which have their legal limi- 
tations. 

I had an interview yesterday with the Minister of Czecho-Slovakia, who 
stated that the seasonal needs in his country alone for cotton amount to 
700,000 bales, but owing to depreciation in exchange and inability to ship 
gold it was impossible for the mills to take anything like this amount of 
cotton unless nine months’ credits are provided. He stated that the mills 





were insignificant, amounting to only 1,000 pounds in the year ended June 


in his country will be able to pay for raw cotton furnished them as soon as 
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manufactured and sold, and expressed the opinion that a synaicate of mills | 
and banks in his country backed by a guarantee of his Government couid | 


give satisfactory assurance of payment at the end of the time specified. 

I anticipated the present situation in the year 1919 when I urged the 
formation of a large cotton export corporation. Since then Congress has 
legislated, passing the Edge Act, under which these corporations can be 
formed under} a} Federal charter. Central Europe has the spinning and 
weaving capacity, the mills and the labor, but lacks raw material. The 
South has the raw cotton. If a corporation could be formed under the 
Edge Act, taking cottonlin payment for stock, there could be opportunity 
for direct dealings§ betweengSouthern producers and European mills. A 
movement of this kind would put new life in the market, for it would stimu- 
late buying by domestic and British mills. 

The degree of risk appears to depend upon the stability of Governments 
in Central Europe and if capital which is not interested in cotton growing 
does notYcare tofassume this risk it must be borne by producers them- 
selves.% If anything isjtcl be done do not think tne cotion situation can be 
improved by calamityjtalk which can only lead to further depression, but 
believe it can be saved if there is injected a get-together spirit of courage, 
self-reliance and{determination, followed by prompt action along practical! 
and constructive lines. People who help themselves are assured of tne most 
dependable and effective help. | 

W. P.G. HARDING. 

Regarding the proceedings at the meeting in Columbia 
on Aug. 25 the Atlanta ‘‘Constitution”’ in special advices 
sald: 

Four thousandjSouthjCarolinians entered into agreement to-day that they 
would not sel! their cotton at prevailing prices; adopted plans for the for- 
mation of an export corporation with a capital stock of 1,000,0C0 bales 
pledged themselves to retire 25% of the new crop from the market, and the 
1921 crop by 331-3%. A legal contract was drawn up to be signed by 
the farmers agreeing to the reduction of acreage 

The!meet' ng was held on the campus of the University of South Carolina 
because there was nojhall in the city large enough and there they planned 
the movement which they say will free them from the domination of the 
bearsfof Wall street. Speeches were delivered by J. Skottowe Wannamaker, 
presidentf of thef American association: United States Senator Nat. B. 
Dial, A. F.{Lever,[member of the Federal board; Governor Cooper and 
others. 

“They shall] not have our cotton except at a fair and reasonable profit,’’ 
was the’slogan of the meeting. Working to this end the convention unanim- 
ousiy adopved the resolution providing for the formation of the export cor- 
poration[with a capital stock of one million bales of cotton. 

A resolution unanimously adopted by the convention warned the world 
that the farmers of the south would no longer grow cotton and sell it at 
a price below a reasonable profit. 


The ‘Journal of Commerce” of Aug. 27 is authority for 
the statement that the resolution contained a sentence 
saying: ‘‘Poverty and illiteracy has been our heritance 
because of the low price of cotton and we swear before the 
God of Justice that it shall not be the inheritance of our 
children.”’ 

On Aug. 24 President Wannamaker was quoted as saying: 


We are struggling against bankruptcy. Unless conditions change, our 
Southland willjbe in worse condition than in 1914. If we do not sell this 
crop at a reasonable profit above the cost of production, we are through with 
cotton andjwillfbegin the growing of food crops. 


A movement to bring about a change of policy on the 
part of the Federal Reserve Board was inaugurated at a 
meeting of the}Louisiana Division of the American Cotton 
Association held in New Orleans, according to the ‘“Times- 
Picagune”’ of Aug. 26. In part the paper said: 

It is the’opinion of the cotton men that the present policy of the Federal 


Reserve Board is{causing Southern banks to fear to carry loans on cotton 
and will force the sale of cotton to ruinous prices and bankrupt the South. 


The sudden drop in the cotton market and the low prices of seed are said 
to portend the realization of these fears. 

Mr. Duncan [one of those in attendance at the meeting] summarized the 
situation in these words: 

““‘We want money enough to hold every bale of cotton which it is necessary 
to dispose of to meet living expenses—in other words, to hold the ‘distress 
cotton. All we need is the credit. Bankers are willing to help, but they 
are afraid of the]Federal Reserve Board. 

“I am confident the price of cotton will immediately go up if credit is 
assured. If we get the support of the Federal Reserve Board, we are safe: 
if not, every power which has been concentrated to lower prices will succeed 
in putting the cotton farmer out of business."’ 

Mr. Duncan and Mr. Stubbs offered resolutions calling upon the Federal 
Reserve Board to remove its _ upon credits to an extent allowing 
Southern banks toLenable its farmers to hold their cotton and market it 
intelligently. 

It was finally decided; by unanimous vote, to request the chairman to draw 
up a resolution embodying the views of the meeting, to present this to the 
Montgomery meeting of the American Cotton Association on Sept. 1 and 
to urge its adoption{by the organization. 

it also was decided that the chairman urge the sending of a strong dele- 
gation to Washington to personally present the resolution. The delegation 
proposed will include merchants, bankers and farmers from every Southern 
state and at least one senator and several congressmen from each state. 

A telegram from J. 8S Wannamaker, president of the association, strongly 
urging the adoption of Mr. Thompson's suggestion to farmers not to pick 
unmerchantable cotton was read. Mr. Weil then offered the following 
resolution; which was unanimously adopted: 

“Resolved, that, on account of the difference in price between merchant- 
able and unmerchantable cotton, the cost of gathering it will not give any 
return to the farmer, and only serve to add to the surplus of such cotton 
now in the South that cannot be disposed of, and to be used as a weapon 
to beat down the price of the good grades. Therefore, we strongly advise 
all cotton farmers not to pick the lower grades this year.”’ 


The Montgomery Convention of the American Cotton 
Association opened on Sept. 1, and was to close its sessions 
yesterday (Sept. 3). No advices as to its conclusions were 
available at the time of our going to press last night. The 
question of price to be fixed for this year’s crop was one of the 
paramount issues, and as to this the ‘Journal of Co. _erce”’ 





in a Montgomery dispatch Sept. 2 said: 

Unable to agree on a price for this year’s cotton crop, the price fixing 
committee of the American Cotton Association late to-day announced that 
its report will not be ready for submission until to-morrow. 

The committee began its session Wednesday and continued in continuous 
session throughout Thursday, but no agreement could be made. Reports 
spread that the committee had found tne cost of production of the crop 
would be 40 cents a pound and that a selling price of 45 cents must be estab- 
lished if the producer was to obtain a return on his investment. Members 
of the committee declined to say what its investigations had developed. 

Many members attending the conference are insisting that the price of 
the best grade be fixed at 45 cents, but during the afternoon indicated they 
would be prepared to compromise at a lower figure. 

M. C. Allgood, Commissioner of Agriculture of Alabama, is prepared to 
offer a resolution declaring the cost of this year’s crop to be 40 cents a pound 
and urging all Southern farmers to decline to accept any price wnicn will 
not return this amount and a profit in addition. 





PRESIDENT WILSON ACCEPTS MAJORI TY REPORT 
OF ANTHRACITE COAL COMMISSION AND ASKS 
MINERS “TO CARRY INTO EFFECT IN GOOD 
FAITH.” 


Protests from miners against the majority award of the 
Anthracite Coal Commission proved to be of no avail and 
President Wilson, who appointed the Commission last June, 
sent a telegram to the miners on Aug. 30 declaring emphat- 
ically that ‘‘any intimation that the anthracite mine workers 
will refuse to work under the award because it does not grant 
them all that they expected, is a reflection upon the sin- 
cerity of the men who constitute the backbone of the com- 
munity in which they live.” 

The President on Aug. 30 approved the majority report 
of the Commission, which awards from 17: to 20% over 
their present pay to men employed in the anthracite coal 
mines, the award being retroactive to April 1. Replying to 
a telegram sent to him from Wilkesbarre, Pa., on Aug. 29, 
by 300 delegates representing locals in District 1, United 
Mine Workers of America, demanding that he accept the 
minority report within three days under threat of a strike 
he informed them that he ‘‘ean not and will not set aside 
the judgment of the commission,’ and that the challenge 
of the men would be accepted. 

The President called the miners’ attention to the fact 
that a convention representing the locals of the anthracite 
workers had agreed to accept the finding of the Commission 
as final and added that they would protest were he to set aside 
the award at the request of the operators. He pointed out 
that the minority report submitted by their representative, 
while setting forth his views on conditions assured the Presi- 
dent that the majority report would nevertheless be accepted 
by the officers of the United Mine Workers and the men as 
binding on them. 

The telegram sent to the President by the miners union 
on Aug. 29 read: 


Woodrow Wilson, 

President of the United States: 

Whereas we, the representatives of the United line Workers of America 
of District No. 1, at a meeting held Aug. 28 1920 urge the acceptance of 
the minority report of the commission appointed by you to make award 
in the anthracite region; we hereby urge that the acceptance of said report 
is the only means to promote peace in the anthracite regions, and, 

Whereas, it was also decided at this meeting in the city of Wilkes-Barre 
that we wish an answer on or before Sept. 1 1920: otherwise all men will 
refrain from work. 





ENOCH WILLIAMS, Chairman. 
MARTIN McDONOUGH. 
LEWIS DAVIS. 

GARFIELD LEWIS. 

RINALDO CAPPELLINI. 


To the above the President made the following reply: 
The White House, 
Washington, Aug. 30 1920. 

Replying to your telegram of Aug. 29, your attention is particularly 
directed to the following language contained in the mane report of 
Mr. Ferry of the Anthracite Coal Commission: 

“In conclusion, Mr. President, we wish to say, as we did in the begin 
ning, that the majority report shall have the full practical acceptance of 
the officers of the United Mine Workers of America, and we shali devote 
ourselves to its application, as we ovligated ourselves to do when we sub- 
mitted our cause to this commission.” 

That was the manly and honest thing for Mr. Ferry to do. He courage- 
ously sets forth his views in the minority report and just as courageously 
declares he will abide by the decision of the majority, as the miners had 
obligated themselves to do. 

It should be understood that there wus no agreement between the ope- 
rators and miners to have me decide the question at issue. With the 
many other important duties devolving upon me, I could not have de- 
voted the time necessary to hear and digest all of the evidence presented. 
I therefore proposed the creation of a commission whose findings would be 
binding upon both parties. The representatives of the miners on the 
Scaie Committee declined to accept the suggestion until it had been sub- 
mitted to a convention of the United Mine Workers of Districts 1, 7 and 9. 
In that convention, by a vote of the men direct from the mines, a resolu- 
tion was adopted accepting the proposition and solemnly obligating the 
mine workers to abide by the award. 

By all the laws of honor upon which civilization rests that pledge should 
be fulfilled. Any intimation that the anthracite mine workers will refuse 
to work under the award because it does not grant them ali that they ex- 
pected is a reflection upon the sincerity of the men who constitute the back- 
bone of the community in which they live. Collective bargaining would 
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soon cease to exist in industrial affairs if contracts solemnly entered into 
can be set aside by either party whenever it wills to do so. Iam sure that 
the miners the.yselves would vigorously protest against the injustice’ of 


the act if the President attempted to set aside the award of the commission’ 


because the operators had protested against it. 

May I add that I am personally and officialiy interested in promoting 
the welfare of every man who has to work for a living. Every influence 
my Administration has been able to exert has peen exercised to improve 
the standards of living of the nation’s working men and women without 
doing any injustice to other portions of our people. 

A large part of the domestic fuel supply of the Eastern States is de- 
pendent upon the coritinued operation of the anthracite coal mines. Any 
prolonged stoppage of production will mean hardship and suffering to many 
people, including millions of wage workers and their families. 

Yet if your communication, declaring your intention tc refrain from work- 
ing unless I set aside the award of the Anthracite Coal Commission on or 
before Sept. 1 1920, is intended as a threat you can rest assured that your 
challenge will be accepted and that the people of the United States will find 
some substitute fuel to tide them over until the reai senciment of the anth- 
racite mine workers can find expressioa and they are ready to awvide by 
the obligations they have entered into. 

You are therefore advised that I cannot and will not set aside the judgment 
of the Commission, and I shall expect tne anthracite mine workers to accept 
the award and carry it into effect in good faith. 

WOODROW WILSON. 


After approving the majority report President Wilson 
addressed the following letter to the members of the Anth- 
racite Coal Commission: 


The White House, 
Washington, Aug. 30 1920. 

Gentlemen:—I am in receipt of the report, findings, and award of the 
United States Anthracite Coal Com.nission and the minority report thereon 
and take this opportunity of thanking each of you for your painstaking 
and intelligent application to a just solution of the difficult and delicate 
problems you had to deal with and the conscientious manner in which 
you have arrived at your conclusions. 

While the adjudication of any dispute necessarily results in some disap- 
pointments, I am sure that the spirit with which you have acted will re- 
ceive the commendation of the great bulk of the American people. I ac- 
cept the conclusions of the majority, within the limits of its jurisdiction 
under the terms of the submission, as being the award of the commission. 

Protest has been entered on behalf of the miners by Mr. Thomas Ken- 
nedy, Chairman of the Scale Committee of the miners, against that portion 
of the award which provides for the payment of back money due in several 
payments. That raises the question of whether or not the decision on that 
point exceeds the terms of the submission. In a communication to the 
operators and miners of the Anth.acite Wage Scare Committee under date 
of May 21 1920, I said: 

‘I shall insist that the matters in dispute be submitted to the determina- 
tion of a commission to be appointed by me, the award of the commission to 
be retroactive to the first of April in accordance with the arrangement you 
have already entered into.”’ 

That was one of the bases of submission and exciudes from the juris- 
diction of the commission the entire question of back pay and its manner 
of payment. For this reason the last paragraph of Section G of the award 
on Demand 2 should be stricken out and the balance of the award accepted, 
printed and put into effect. 

In the minority report Mr. Ferry states that he is submitting certain 
documents and making them an integral part of his report. If it is the in- 
tent to have these documents printed as an integral part of the minority 
report it would seem to me to be manifestly veyond the purview of the work 
of the commission. These documents represent in part the miners’ side of 
the controversy. So far as I am aware there is only one reason for the pub- 
lication of them and that is to inform the public of the evidence that has 
guided the minority in making its report. 

Il am sure that the minority member of the commission does not desire to 
give to the public the impression that he had arrived at his conclusiors 
solely upon the evidence presented by the United Mine Workers and with- 
out giving consideration to the evidence presented by the other side. The 
publication of the documents referred to without at the same time publishing 
the balance of the evidence and arguments would undouwtedly create that 
impression. If any of the arguments and evidence is to be printed at public 
expense it should all be printed. That would require several thousand pages 
of solid printed matter and a great number of pages of tabulations. ‘The 
cost of printing would be many thousands of dollars for which no appro- 
priation is available. No one ever thinks of asking a court to print the 
evidence and argument on which it arrives at its conclusions, but each 
side is at liberty to print any or all of the evidence and argument that it 
believes to be to its interest to publish. 

I can see no reason why that course should not be pursued in the case of 
a wage commission which is a judicial body. If either side desires the pub- 
lication by the Government of the matter presented to the commission it 
should appeal to Congress for an appropriation for that purpose. 

In directing these changes, which, after all, are but minor matters, I 
want to be understood as having a high appreciation of the great task 
you have performed and the splendid services you have rendered to the 
country. Sincerely yours, 

WOODROW WILSON. 
To Messrs. W. O. Thompson, Chairman: W. L. Connell, Neil J. Ferry. 


Simultaneously with the approval of the majority report 
by the President, Secretary of Labor Wilson, addressed 
telegrams to John L. Lewis, president, and other officials of 
the United Mine Workers of America in which the Secretary 
instructed the Scale Committee of the United Mine Workers 
to meet the Scale Committee of the anthracite mine operators 
at Scranton, Pa., Thursday morning ‘for the purpose of 
writing the award into contractual relations between Dis- 
tricts 1, 7 and 9 of the United Mine Workers of America and 
the anthracite mine operators.”’ 

The Scale Committee of the miners’ union agreed at Hazle- 
ton, Pa., Sept. 1, to accept the award under protest to be 
followed by the making of new demands. On Sept. 2 the 
miners and operators meeting at Scranton signed a two-year 
contract embodying the terms of the award made by the 
Coal Commission and approved by President Wilson. 
The signing of the new wage scale carries with it thé paying of 
$18,000,000 to the miners of back pay dating from April 1. 





On Thursday however, (Sept. 2) fully 100,000 of the anthra- 
cite miners failed to report for duty and 180 of the 300 
collieries in Districts 1, 7, and 9 were in idleness. The 
miners, technically, did not strike, but took ‘‘vacations”’ 
which amounted to the same thing. No disorders were 
reported, and the ‘‘vacation’”’ period of the miners set in 
without any display on the part of the rank and file of the 
so-called insurgent movement. 

The Anthracite Coal Commission—a commission of three 
—was appointed by President Wilson on June 4 to settle the 
wage controversy between the miners and operators in the 
anthracite coal industry. The appointment of the com- 
mission was announced in a proclamation. The President’s 
proclamation provided that the commission should ‘‘hear 
and decide the questions in dispute between the anthracite 
coal operators and miners.”’ 

Under the agreement by which the President intervened to 
have the wage controversy settled both sides pledged them- 
selves to abide by the commission’s decision. This procedure 
in settling the controversy in the anthracite fields was similar 
to that followed in adjusting the differences between the 
bituminous miners, and operators early this year after the 
strike in the soft coal fields last November. After reviewing 
the efforts of the Anthracite Scale Committee, composed of 
miners and operators, to reach an agreement, and his offer 
to appoint a commission similarly constituted to the one 
appointed in the bituminous industry, the President in his 
proclamation said: 

Whereas, I have been advised that both sides have signified their wiling- 
ness to accept and abide by tne award of a commission thus constituted; and 
Whereas, The Scale Committee has further agreed as follows: 


1. The terms and provisions of the award of the Anthracite Coal Strike 
Commission and subsequent agreements made in modifications thereof or 
supplemental thereto, as well as the rulings and decisions of the Board of 
Conciliation will be ratified and continued, excepting insofar as they may be 
changed by the award of the Commission. 

2. When the award of the Commission is made it will be written into an 
agreement between the anthracite operators and miners in such manner as 
the Commission may determine. 

3. It is understood that neither operators nor miners are in any manner 
bound by any tentative suggestions that have been made during the period 
of their negotiations and that ejther side shall use its own discretion in the 
presentation of its case in connection with matters at issue; 


; TS 

‘Now, therefore, I, Woodrow Wilson, President of the United States, 
hereby appoint William O. Thompson, of Columbus, Ohio; Neal J. Ferry, 
of McAdoo, Pa., and William L. Connell, of Scranton, Pa., a commission 
to hear and decide the questions in dispute between the anthracite coal 
operators and miners. Its reports will be made within sixty days if possible, 
will be retroactive to April 1 1920 and will be made the basis of a new wage 
agreement between the anthracite operators and miners in such manner 
as the commission may determine. 








SUMMARY OF THE REPORTS OF THE ANTHRACITE 
COAL COMMISSION. 

Under the majority report of the Anthracite Coal Com- 
mission, approved by President Wilson, it is estimated that 
there is now due the anthracite mine workers about $18,000,- 
000 in back pay and that the increases in wages will aggre- 
gate at least $85,000,000 yearly. 

A summary of both the majority and minority reports 
was given in Washington advices of Aug. 30 to the N. Y. 
‘“Times’’ as follows: 


In announcing its award the majority states that it has sought to be con- 
servative while at the same time making a substantial improvement in the 
situation of the anthracite miner. 

“The award is made,” it declares, ‘‘witn the primary purpose of making 
the position of tne men performing common ordinary labor more tolerable 
and cf preserving the differentials between the several classes of labor. The 
commiss.on declines to commit itself to an award which could justly be con- 
sidered as an encouragement to the so-called ‘vicious spiral’ in prices. 

“This award, while providing improved conditions for the employes, 
offers no justification for any advance in the retail prices of coal, but, on 
the other nand, is consistent with a decline in prices. The award has not 
passed a great burden along to the consumer of coal. Any sharp advance 
in the retail prices of coal could not be charged to the operators, the miners 
or the award. 

‘In order that the possibilities of tnis award may be realized it is important 
that there be the heartiest spirit of co-operation by ull parties. Itassumes 
that the operators will use every effort to keep the mines in active operation 
and thus afford the miners opportunity for regularity of employment. 
Much emphasi; in the hearing was given to the statement that the anthra- 
cite industry nad become substantially a continuous industry. It is import- 
ant that this statement be realized in experience, as it affeets both the 
annual earnings and the annual production. In one of these the miner is 
vitally concerned and in tne other the public is profoundly interested.” 

Summary of the Award. 

The award of the commission as approved by President Wit on is sum- 
marized as follows: 

The commission continues the award of the anthracite coal strike commis- 
s,0n, the subsequent agreements and toe rulings of tne board of conciliation, 
except as changed by the present award. 

Tne commission directs that the back pay of all such employes who may 
have died since April 1 1920, be paid to the legal representative of such 
employe. 

Upon the demand for a contract not exceeding a period of two years the 
commission sustains the demand and directs a two-year contract. 

Upon the demand that the making of individual contracts and agreements 
in the mining of coal be prohibited, the commission holds that the right of 
contract cannot be denied. The commifssion recognizes, however, that abuses 
of the contract system are possible. The commission directs that upon com- 
plaint of any empleye affected by the contract system the board of concilia- 
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tion shall review such individual contracts so as to protect and conserve 
the rignts of all employes in tne colliery affected. 

Upon the demand for increase in wages the commission makes the follow- 
ing awards: 

The rates of the contract miners are increased 65% above the rates of 
1916. This is an increase of 20% over present rates. 

The rates of company men are increased 17% above present rates, with 
a minimum rate of 52% cents per hour. This makes an increase to the 
low-paid men of a little over 22%. 

The rates paid consideration miners are increased 17% over present rates. 

The rates paid contract miners, laborers and consideration miners’ 
laborers are increased 17%. 

Monthly Men Get 17% Raise. 

Monthly men are increased 17% above present wages. 

The demand for the establishment of a uniform wage scale for various 
occupations of like character is referred to the board of conciliation to act 
as a commission to make a study of and report to the next joint conference, 
or sooner if practicable, the matter of uniformity in day rates. 

The demand that shovel crews operating for coal companies shall be paid 
not less than the rates paid by contractors to shovel men is denied. 

The demand that the eight-nour day be extended to all classes of inside and 
outside day labor and monthly men is referred to the Board of Conciliation 
to work out a basis of eight-hour shifts and rates for inside pump men and 
engineers working on a twelve-hour cross shift When the basis is worked 
out the men in question are to be paid for the time worked by them in excess 
of eight hours during the period tne board is working out this basis. 

The demand for time and a half for overtime and double time for Sundays 
and holidays is denied. 

The demand for recognition of the United Mine Workers of America as a 
party to the contract is granted. The demand for a ‘‘closed shop” and 
““‘check-off”’ is denied. 

The demands that all dead work shall be paid for on a consideration basis 
and where more than one miner is employed they shall receive the same 
rates, are denied, 

The demand for payment for all sheet iron, props, timber, forepolling, 
and cribbing is denied 

The demand where miners are prevented from working on account of 
lack of supplies they snall be accorded the opportunity of making a,shift at 
some other work was withdrawn by Commissioner Ferry. 

The demand that in the settlement of grievances tne aggrieved parties 
shall have the right to demand settlement upon the basis of equity is denied. 

Tne demand for the payment of a uniform rate of 17 cents per inch for 
refuse of all kinds in mining up to ten feet wide is denied. 

The demands for payment on a consideration basis and the elimination of 
dockage are denied. 

The demands that on all reel motors one motorman and two brakemen be 
employed and that ‘when motormen as engineers are repariing motors or 
engines their assistants be employed to help in the work, are denied. 


Demand on Tools Granted. 
The demand for all tools lost as a result of squeezes, water or fire is 
granted. 
The demand where contract miners are employed doing company work 
the company shall furnish them with the necessary tools and failing to do so 
shall compensate the miner for the use of tools, is denied. 


The demand that the company furnish all tools to company men is 
denied. 4 

The demand that checkweight men and check docking bosses be permitted 
to serve as members of mine committees is denied 

Upon the demand that where contract miners encounter abnormal con- 
ditions in their working places they shall have the privilege of going on 
consideration basis the commission rules as follows: 

‘Wherever deficient or abnorma! conditions are encountered the miner 
Shall make such fact known to the foreman for adjustment. If no adjust- 
ment is made the miner has the right to take the matter up with the griev- 
ance committee to be dealt with in the manner provided for other grievances, 


The minority} report submitted by Neal J. Ferry, the 
miner memberj of the Commission, among other things 
recommends, it is stated, an increase of 31% on all contract 
wage rates, a flat increase of $1 a day to all adult male 
workers now receiving $5 or more per day and the establish- 
ment for all adult day workers now receiving less than $5 a 
day of a wage of $6 perday. Mr. Ferry also urged the same 
increases in pay as were granted the soft coal miners by the 
Bituminous Coal Commission and the standardization of 
rates of pay for the same work throughout the coal fields. 
In concluding the minority report, Commissioner Ferry 
assures the President that the ‘‘majority report shall have 
the full practical acceptance of the officers of the United 
Mine Workers of America,’”’ who, he adds, will devote them- 
selves to its application, ‘“‘as we obligated ourselves to do 
when we submitted our cause to this commission.”’ 








COMMENT BY W. JETT LAUCK ON ANTHRACITE 
COAL AWARD. 


The majority award of the Anthracite Coal Commission 
is characterized as “the most reactionary decision that has 
been made by an industrial tribunal during the reconstruc- 
tion period,” by W. Jett Lauck, consulting economist for 
the United Mine Workers, in a statement made public on 
Aug. 31, predicting ‘trouble in the anthracite field’ as a 
result of the findings. 

Mr. Lauck’s statement was further quoted in Washington 
press dispatches as follows: 


‘In saying this I do not believe that I am a trouble-maker any more 
than che weather man is a rain-maker when, with his data before him, he 
predicts rain,’’ continued Mr. Lauck. ‘‘The anthracite workers are asked 
to accept a minimum day wage of $4.20 as contrasted with $6 per day for 
the bituminous miners granted by the bituminous commission, which by 
agreement is now being increased tu $7.50 in Illinois and $6.75 or $7 in 
Ohio and Pennsylvania. How can the public expect the United MineWork- 
ers to enforce acceptance of such a comparatively discriminating award 
by the anthracite miners, a large majority of whom do not belong to the 
union ?”’ 





The union, he said, would undertake in all good faith to accept and en- 
force the award, although the commission declined to grant it ‘‘the power 
and authority it should have to control the situation.”’ 

“The price of anthracite to the consumer snould be reduced as a result 
of the award,”’ Mr. Lauck declared. ‘‘When the case was submitted to 
arvitration with an agreement that the award should date from April 1, 
last, the anthracite operators advanced the price of coal at the mines $1 
per ton effective April 1, to protect themselves against any wage increase 
the commission might make.”’ 

The wage increases granted by the commission, he said, amounted to 50 
cents a ton and on a basis of 90,000,000 tons a year product on, the operators 
have collected $30,000,000 during the past four months of which they must 
return to the miners only $15,000,000. 








BITUMINOUS COAL MINERS IN ILLINOUS GET WAGE 
INCREASE FOLLOWING FAILURE OF JOINT CON- 
FERENCE CALLED BY THE PRESIDENT. 

Illinois coal operators and representatives of the bituminous 
miners agreed on Aug. 26 to an increase of $1.50 a day for 
the 40,000 coal miners in that State. The men asked $2 a 
day increase, but agreed to compromise. The new rate, 
it is stated, applies to day men, hoisting engineers and mule 
drivers. The old schedule for. tonnage men remains in 
effect. Frank Farrington, district president of the United 
Mine Workers of America, after the agreement had been 
adopted, declared “‘we got everything we asked for and a 
little more. The workers will accept the increase.’ Illinois 
is one of the four states that comprise the Central Competi- 
tive Field. Wage negotiations conducted between the 
miners and operators generally cover all the four states. 
The independent action of the coal men of Illinois followed 
the failure of a five-day conference at which all the miners 
and operators were represented in the joint scale committee 
of the Central Competitive Field. The committee met in 
Cleveland Aug. 13 at the call of President Wilson to adjust 
inequalities in the pay of different classes of miners. The 
conference adjourned sine die on Aug. 18 without reaching 
any agreement. At the final meeting a motion was offered 
by P. H. Penna, an Indiana operator, that the conference 
notify President Wilson of its inability to reach a decision 
and requesting him to create a commission such as was 
recommended by the Bituminous Coal Commission to 
determine controversies between miners and operators, and 
that the mines be kept at work pending a decision by this 
commission. The operators unanimously voted in favor 
of this motion and the miners voted against it. 

Inasmuch as the joint conference was called by President 
Wilson to adjust inequalities in the wage scale, operators 
and miners sent separate telegrams to the President on Aug. 
19 advising him of the failure of the conference to reach an 
agreement. The telegram sent by the operators was a 
statement of the fact that the joint conference had failed to 
adjust the controversy after five days of almost continuous 
conference. ‘The miners’ telegram was optimistic in tone, 
saying the miners would endeavor to make separate and 
individual agreements with the operators in the various 
states. The operators’ telegram to President Wilson was 
as follows: 


At your request the Scale Committee of operators and miners of the 
Central Competitive Field met at Cleveland to consider and attempt to 
adjust any inequalities in the existing contract resulting from the award of 
the bituminous coal commission. The miners contended that the day and 
monthly men had not received an equivalent advance that the award 
allowed the tonnage men. 

In order to meet the situation in its broadest sense and in conformity 
with your suggestions, the operators proposed to advance this class to the 
equivalent of that granted the tonnage men in machine mining, this class 
having received the largest percentage of advance. 

The miners refused to accept, and demanded an advance of $1.50 per day, 
which, if granted, would have created further inequality, to the disadvantage 
of the tonnage men. 

This would lead to more serious trouble and dissatisfaction in districts 
in full operation under contracts entered into between operators and miners. 

The operators then proposed that the question in dispute be submitted for 
final settlement to a commission, as suggested in the report of the bitumi- 
nous coal commission. ‘This proposition was also rejected by the miners. 
Finding ourselves hopelessly deadlocked, we regret to report that we 
were compelled to adjourn sine die. 

MICHAEL GALLAGHER, Chairman.. 


The miners’ telegram to the President, sent after the 
adjournment of a supplemental meeting, was as follows: 


Pursuant to the request contained in your telegram of Aug. 10, the mine 
workers’ representatives of the Central Competitive Field met in joint confer 
ence with the coal operators in Cleveland on Aug. 13. We have diligently 
applied ourselves to the task of adjusting the inequalities contained in the 
basic interstate agreement growing out of the award of the bituminous 
coal commission. We have found it impossible to reach an agreement 
with the coal operators of the central competitive field bearing upon the 
issues involved. 

There is no controversy affecting any principle but merely a difference 
of opinion as to what constitutes an inequality and the degree to which it 
should be adjusted. 

As a consequence, the joint interstate conference adjourned last night 
without decision. While this circumstance may be regarded as unfortunate 
I am of the opinion that there is no necessity for any public apprehension. 

There are reasonable grounds for the belief that the questions at issue be- 
tween thefoperators and miners may yet be harmonized through the instru- 
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mentality of agreements which may be consummated in the individual coa! 
producing districts without inconveniences to the public. The sincere ef- 
forts of the representatives of the mine workers will be promptly exercised 
to the application of this policy. 


JOHN L. LEWIS, Pres. United Mine Workers of Amer 
President Wilson had on Aug. 10 re-opened the bituminous 
coal wage controversy by calling together again the members 
of the Joint Scale Committee of operators and miners of the 
central competitive field at Cleveland, Ohio, on Aug. 13. 
In a letter to Thomas T. Brewster, chairman of the Joint 
Scale Committee, and John L. Lewis, president of the United 
Mine Workers of America, the President called attention 
to a statement issued by him to the striking miners in Illinois 
July 30, requesting them to return to work and promising 
to invite the scale committee to re-convene “for the purpose 
of adjusting any such inequalities as they may mutually 
agree should be adjusted.” 
The President’s letter of Aug. 10 to Mr. Brewster and Mr. 
Lewis was as follows: 


In a statement issued by me to the striking members of the United 
Mine Workers of America on July 30 1920 requesting them to return to 
work, I said: 

In the consideration of the nationwide wage scale involving many differ- 
ent classes of labor by the Bituminous Coal Commission in the limited time 
at its dis 1 some mer may have developed in the award that 
ought to be corrected. cannot, however, recommend any consideration 
of such inequalities as long as the mine workers continue on strike in viola- 
tion of the terms of the award which they had accepted as the wage 
agreement for a definite length of time. I must therefore insist that the 
striking mine workers return to work, thereby demonstrating their good 
faith in ke ping their contract. When I have learned that they have thus 
returned to work, I will invite the scale committee of the operators and 
miners to re-convene for the p of adjusting any such inequalities as 
they may mutually agree should be adjusted. 


I have been informed that in compliance with my request the striking 
miners have now resumed work, an action ontheir part which I desire to 
commend. 

In conformity, therefore, with the promise contained in my statement, 
I hereby request the members of the joint scale committee of operators and 
miners of the central competitive field to meet in the city of Cleveland, 
Ohio, on Friday morning, Aug. 13 1920, for the purpose of considering any 
inequalities that may have occurred in the award of the Bituminous Coal 
Commission and the joint agreement growing out of the same and adjust- 
ing any and all such inequalities as the joint scale committee may mutually 
agree should be adjusted. 


Several thousand bituminous coal miners on strike in the 
States of Illinois and Indiana were directed to return to 
work on July 31, by President Lewis,of the United Mine 
Workers. The preceding day Mr. Lewis had received 
a message from President Wilson insisting that the miners 
return to work, and thus demonstrate ‘‘their good faith i> 
keeping their contract with the operators.’’The President’s 
message to the union on July 30 was as follows: 


The White House, 
Washington, July 30 1920. 
To the Members of the United Mine Workers of America: 

Gentlemen—It is with a feeling of profound regret and sorrow that 
I have learned that many of the members of your organization, particularly 
in the State of Illinois, have engaged in a strike in violation of the terms of 
the award of the Bituminous Coal Commission and your agreement with the 
Government that the findings of the commission would be accepted by you 
as final and binding. 

I am distressed not only because your action in refusing to mine coal upon 
the terms which you had accepted may result in great suffering in many 
households during the coming winter and interfere with the continuation 
of industrial and agricultural activity, which is the basis of the prosperity 
which you in common with the balance of our people have been enjoying, 
but also, and what is of far more importance to you, because the violation 
of the terms of your solemn obligation impairs your own good name, de- 
stroys the confidence which is the basis of all mutual agreements and 
threatens the very foundation of fair industrial relations. No Government, 
no employer, no person having any reputation to protect can afford to enter 
into contractual] relations with an organization that repeatedly or systemat- 
ically violates its contracts. 

The United Mine Workers of America is the largest single labor organiza- 
tion in the United States, if not in the world, but no organization can long 
endure that sets up its own strength as being superior to its plighted faith 
or its duty to society at large. It has in the past built up an enviable repu- 
tation for abiding by its contracts, which has been one of its most valuable 
assets in making wage agreements. It may now make temporary gains by 
taking advantage of the dire necessities of the balance of the people through 
the violation of these contracts, but what of the future? How can it expect 
wage contracts with the employers to be continued, in the face of such 
violations, when normal conditions have been restored and the country 
is free from the fear of immediate shortage of coal? How will it be able 
to resist the claims of the operators in the future who take advantage of the 
precedent which the miners have established and decrease wage rates in 
the middle of a wage contract under the plea that they are unable to sell 
the coal at the then existing cost of production? 

A mere statement of these questions ought to be sufficient to awaken 
the mine workers to the dangerous course they are pursuing and the injuries 
they are inflicting upon themselves and the country at large by the adoption 
of these unwarranted strike policies. 

In the consideration of the nationwide wage scale involving many differ- 
ent classes of labor by the Bituminous Coal Commission in the limited time 
at its disposal some inequalities may have developed in the award that ought 
to be corrected. I cannot, however, recommend any consideration of such 
inequalities as long as the mine workers continue on strike in violation of the 
terms of the award which they had accepted as their wage agreement for 
a definite length of time. 

I must therefore insist that the striking mine workers return to work, 
thereby demonstrating their good faith in keeping their contract. When 
I have learned that they have thus returned to work, I will invite the 
scale committees of the operators and miners to reconvene for the purpose 
of adjusting any such inequalities as they may mutually agree should be 
adjusted. 

Woodrow Wilson. 





Following receipt of the above Mr. Lewis on July 30, 
issued this statement: se 


I am profoundly impressed by the President’s telegram. The fairness of 
his statement must be apparent to every one with respect for constituted 
authority or the least regard for the public welfare. 

The suggestions of the President will be approved by every right thinking 
and loyal member of the United Mine Workers of America and will be consid- 
ered as a stinging rebuke to men of the type of Frank Farrington, (head of 
the Union in Illinois), who has deliberately and maliciously incited men to 
disregard their contract obligations to the detriment of themselves and the 
inconvenience of the nation. Public castigation of such leaders cannot be 
too severe. 

Up to this time the Illinois coal operators have not requested this office 
to enforce the validity of the wage agreement in that State. I intend, how- 
ever, in compliance with the wishes of the President, to immediately issue a 
mandatory order instructing and directing all miners now on strike in 
Illinois and Indiana to immediately return to work so as to permit the nor- 
mal operation of the mines. Compliance with this order by the mine workers 
will pave the way for the calling of a wage conference as suggested by the 
President for the consideration of inequalities in the agreement. 


On July 31 Mr. Lewis sent this telegram to the striking 
miners: 

In consideration of the request of the President, as contained in the 
foregoing, and acting in accordance with the authority vested in me as 
president of the United Mine Workers, I herewith order and direct all mem- 
bers of our organization who may be idle or on strike, contrary to the pro- 
visions of the inter-state joint agreement, to immediately return to their 
employment and permit the normal operation of the mines. Meetings of 
your local unions should be immediately convened and action taken to 
comply with this order without further delay. The President’s telegram 
emphasizes the grave responsibility which devolves upon every member 
of our organization to conform to proper procedure within our union and 
to discharge their obligation to organized society. It furthermore provides 
a way to secure consideration of the inequalities in the basic inter-state 
wages agreement. The word of the President is pledged that a joint wage 
conference will be reconvened when our membership demonstrates their good 
faith in keeping their contract. It is, therefore, apparent that immediate 
compliance with this order by our membership will expedite the disposition 
of the questions at issue. I earnestly hope that our membership will thus 
demonstrate the integrity of our union and the sacredness of our obligation. 

John L. Lewis 
President, United Mine Workers of Americas 

Mr Lewis on July 31 also sent the following telegram to 

President Wilson: 


I herewith acknowledge receipt, of your telegram of July 30, dealing with 
the state of confusion existing in the coal industry in the states of Illinois 
and Indiana. I am impressed with the fairness of your suggestions in the 
premises and have to-day telegraphed all local unions of mine workers in 
the before mentioned States, the following instructions: 


The remainder of Mr. Lewis’ telegram to the President 
was the same as that sent to the local unions. 

Following issuance of the order directing the miners to 
return to work Mr. Lewis on Aug. 4 received from the 
President a congratulatory letter reading as follows: 

Your action in response to my statement urging the striking miners to 
return to work has gratified me very deeply and it is the action of a pa- 
triotic citizen and a man of vision and prescience. I am glad that you feel 
as I do that in urging the men to return to work I was speaking in their 


interest as much as in the interest of the general public and of the industrial 
energy of the country. 








STEEL COMPANIES ORGANIZE TO FIGHT CLOSED 
SHOP—LABOR TO BRING STRIKE ISSUES INTO 
POLITICAL CAMPAIGN. 


Preliminary steps were taken last month by the steel 
makers of North America to meet a threatened drive of the 
thirty-odd steel and iron unions of the American Federation 
of Labor to force unionism and the closed shop upon the en- 
tire iron and steel industry. Independent companies on Aug. 
19 took the initial move to preserve the present open shop 
and collective bargaining arrangement between employer 
and employe. Representatives of seventeen plants in session 
at Atlantie City, on the aforesaid date effected a temporary 
organization of the Hot Rolled Strip Steel Manufacturers’ 
Association. A committee comprising some of the biggest 
of the independent manufacturers was appointed to draft 
a constitution and by-laws for the new Association and to 
outline a plan of campaign. It is proposed to complete the 
organization at a meeting this month. E. W. Harrison, of 
the Superior Steel Company, with headquarters in Pitts- 
burgh, was elected president. Other officers are: H. G. 
Naugle, of the National Pressed Steel Company, Massillon, 
Ohio, first vice-president; James Lippincott, of the West 
Leechburg Steel Company, Pittsburgh, second vice-presi- 
dent, and Charles M. Best, Pittsburgh, secretary-treasurer. 

“This action is protective and precautionary,” Mr. 
Harrison said after the meeting. ‘“‘We are not looking for 
trouble, and we do not believe a great majority of the men 
in our mills want trouble any more than we do. That is 
why we are getting together to protect our interests and the 
interests of our workers against anything which may trans- 

ire.”’ 
' The organization of the independent steel makers is the 
more significant in that the Executive Council of the Amer- 
ican Federation of Labor, in session at Atlantic City the 
early part of August, let it be known that a drive to bring 
all steel workers inside the Federation fold is to be launched 
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in the Pittsburgh district and that the right to hold organiza- 
tion meetings and demonstrations would be made a political 
issue there. The announcement to the effect that the Fed- 
eration of Labor would seek to extend its activities to the 
steel districts was made on Aug. 4, when press dispatches 
from Atlantic City had the following to say about a labor 
conference held on that date to consider the subject: 

Right of assembly and free speech for union labor organizers and sympa- 
thizers in the steel-making territories of Pennsylvania, Ohio and Indiana 
is to be made a politica! issue the coming fal! in every Congressional dis- 
trict where steel workers vote. This was decided here to-day by union leaders 
attending a conference of the exccutive council of the American Federation 
of Labor. 

The drive to insure the same freedom for steel and iron workers in respect 
to public assemblies as is enjoyed by labor bodies elsewhere, aimed specifi 
cally at the officials of Braddock, McKeesport and other steel towns in 
western Pennsylvartia, is to be a prelude to a great campaign to completely 
unionize the plants of the United States Steel Corporation ard all of the 
other steel companies which adhere to the open shop and refuse recognition 
of unionism. . 

President Gompers, Secretary Morrison and other Federation officials 
were surprised to-day when they learned that plans for a drive agairst the 
open shop entrenchments at Gary, Ind., and in Pennsylvania on broader 
lines than the Foster failure had become known. More than 30 unions with 
several hundred thousand members, directly or indirectly connected with 
the steel and iron industries, are to be invited to appoint representatives 
in a committee which will have supreme power in mapping out the cam- 
paign. 

Assurances have been received of the active co-operation of the powerful 
forces of the Amalgamated Association of Steel and Iron Workers, providing 
that William Z. Foster is given no place in the board of strategy. It was not 
intended that the Federation's program should become known until the 
board of strategy had been completed. It is probable that the question will 
be put squarely up to the Prevridential nominees, as it will be to the Congres- 
sional candidates in all steel making States, and that both Senator Harding 
and Governor Cox will be called upon to declare themselves. 

Secretary Morrison declined to-day to make any statement as to the di- 
mensions of the war fund which will! be available for the movement to bring 
the steel industry inside the union lines. He objected also to an allusion to 
the possibility of a great strike of other unions to force the hands of the 
steel magnates. ‘I should hardly say that a strike is contemplated,’ he 


said. “It would be better to say that more thorough organization is the 
-objective."’ 








THE CLOSED SHOP “CONTRAVENES PUBLIC POLICY,” 
SAYS CHANCELLOR BACKES—ENJOINS 
SYMPATHETIC SYRIKE. 

Vice Chancellor Backes in a decision at Newark, N. J. on 
Aug. 27 declared that strikes to prevent the open shop or 
employment of non-union labor were illegal and contrary 


to publie policy. He pointed out that the underlying pur- 
pose of such strikes is to create a monoply of labor, thereby 
infringing the rights of the employers and of workers who 
are not members of labor unions. The Vice Chancellor’s 
decision enjoins a sympathetic strike to prevent completion 
of a contract between the Lehigh Structural Steel Company 
of New York and the Atlantic Smelting and Refining Works 
of Brooklyn for the construction of a new plant in Newark 
for the Atlantic company. The decision was handed down 
in the suit of the Donnell-Zane Company of New York 
against William E. Lehman, architect, of Newark, and the 
Atlantic Smelting & Refining Works. As a result of the de- 
cision, it was said, an injunction would be issued restraining 
the defendants and the officers of the International Brother- 
hood of Bridge & Iron Workers of America from interfering 
with the completion of the Donnell-Zane Company’s contract 
to build a new factory for the smelting works in Newark. 
In his decision Vice Chancellor Backes said: 

The men were not under contract and individuals have a right to quit 
work as it pleased them. As members of the federation it was their privi- 
lege to use the strike in sympathy with the endeavor of their New York 
brothers and to advocate the clause of organized labor provided the object 
sought to be obtained was not an unlawful one. It is plain that the primary 
and ultimate thing organized labor sought was the monopolization of labor 
in all lines of the building trade within the territory to which applies the 
contract entered between the Employers’ Association and the Building 
Trade Council in New York. 

The principle of the closed shop, namely, the monopoly of the labor 
market, has found no judicial sponsors. In whatever form organized 
jabor has asserted it, whether to the injury of the employer or to labor 
or to labor unions outside of the fold, the judiciary of the country responded 
uniformly that it is inimical to the freedom of individual pursuit guaranteed 
by the fundamental law of the land and contravenes public policy. On the 
other hand public policy favors free competition and the courts have been 
keen to recognize the right of organized labor to compete for work and wage 
and economic and social betterment and to use its weapon, the strike, to 
realize its lawful aspirations, but none has gone to the length of sanctioning 
a strike for a closed shop which has for its object the exclusion from work of 
workmen who are not members of the association. . 

With further reference to the case press dispatches from 
Newark had the following to say: 


The Atlantic Company contracted with the Lehigh Structural Company 
for a new building. The Lehigh Company sublet the contract to the 
Donnell-Zane Company, of New York. Work was nearly completed when 
Timothy Tierney, business agent of Local 11, International Brotherhood 
of Bridge and Ironworkers of America, ordered a strike on the ground that 
the Donnell Company was employing non-union labor on a building in 
New York. The Donnell] Company attempted to complete the building 
with non-union labor, when it was notified by William E. Lehman, of 
Newark, architect and representative of the Atlantic Company, that they 
would not stand for other than union labor. Lehman gave a reason that 
there would be a general strike of other union menintheiremploy. Lehman 





refused to allow the work to go ahead. The Donnell Company got an in- 
junction against Lehman and the Atlantic Company and the International 
Protherhood of Bridge and Ironworkers preventing them from interfering 
with the work. Lehman notified the Lehigh Company that the contract 
was canceled, because one provision said that the work must be done by 
union labor. 

The Lehigh Company and the Donnell Company brought suit against 
the union, Lehman and the Atlantic Company to prevent the cancellation 
of the contract and prevent all parties from interfering with the completion 
of the work. The court held that Lehman’s excuse regarding non-union 
labor was not a good one, and if any damage resulted he had recourse to law. 








SAN FRANCISCO CHAMBER OF COMMERCE NAMES 
COMMITTEE TOINVESTIGATE FUEL SHORTAGE. 


The San Francisco Chamber of Commerce has appointed 
a committee which is to investigate the shortage of fuel oil 
and other petroleum products and to make recommendations 
for relief. Atholl MeBean, President, in a _ statement 
issued Aug. 7 summarized the Chamber’s action as follows: 


The executive committee of the San Francisco Chamber of Commerce 
at its last meeting considered the critical oil situation and had in conference 
representatives of the various oi] companies operating in California. 

A grave industrial problem threatens on account of present conditions. 
It is obvious from the statement of the oil companies frankly made to their 
customers and large consumers of oil that if present conditions continue 
there will be in the course of ninety days a most serious shortage in fuel oil, 
which condition would suggest the conversion of as many plants as possible 
into the use of other fuels and other means to meet the emergency. 

The reasons advanced for this is the failure to increase production, and 
the very large increase in consumption in industrials, amounting to some 
thirty per cent. The future is uncertain, and while conditions might 
radically change in the bringing in of new fields of the realization of other 
sources of world supply ,well informed oil men are not optimistic as to increase 
in production. 

The Chamber Committee is frankly interested in the development of 
industries, and in order that the full situation might be developed and the 
Chamber put in a position to advise wisely regarding industrial pians, and 
put itself in a position to be helpful in the solution of important problems, 
determined upon the appointment of a committee which would engage the 
services of the techincal experts to collect necessary statistics and data upon 
which conclusions and recommendations may be made. 

This committee has been appointed to thoroughly study this situation 
and the representatives of the oil companies agreed to submit all necessary 
information and answer all queries pertaining to the subject. 





ORDER FORMALLY DISSOLVING PANAMA-PACIFIC 
INTERNATIONAL EXPOSITION CORPORATION. 


According to a statement of the San Francisco Chamber of 
Commerce dated Aug. 7 through a formal order of dissolution 
in Judge Dunne’s Department of the Superior Court the 
previous week, the Panama-Pacific International Exposition 


Corporation came to end. The Chamber’s statement also 
Says: 

Added to its record as an epochal achievement of the people of San 
Francisco and of California, in presenting to the world during the first year 
of the great war a magnificent assembly of the peace-time products of all 
civilized nations in industry, science and art, is that of having closed up its 
affairs in the shortest period with the largest assets to be returned to sub- 
scribers of any international exposition ever held in the United States. 

By way of comparison, the Chicago exposition corporation was not dis- 
solved for 21 years after the close of the exposition gates and the St.Louis 
exposition company continued in existence for fourteen or fiteen years after 
the event was over. 

As a result of the court’s action the old board of thirty directors of the 
exposition corporation was discharged and five trustees to take charge of 
$500 .000 cemaining assets of the corporation were appointed. These assets 
consist of $400,000 in Liberty bonds and property valued at $200,000. Ow- 
ing to the slump in bonds and depreciation of the other property, the net 
value of assets at market prices is placed today at $500,000. This, accord- 
ing to Max Kuhl, attorney for the corporation, will, when returned to 
exposition subscribers, amount to about 10 cents on the dollar. the largest 
sum ever returned to exposition stockhol lers ia this country. 








FEDERAL TRADE COMMISSION’S DISCUSSION OF 
GUARANTEES AGAINST PRICE DECLINES. 


A trade practice submitted on the subject of “‘guarantee 
against decline in prices’’ has been announced by the Federal 
Trade Commission, the meeting at which the discussion will 
take place to be held at the offices of the Commission in 
Washington, Oct. 5. Representatives of producing and 
distributing concerns in more than fifty industries and trades 
it is announced, have been invited to participate, with a view 
to determining whether the business practice of “guarantee 
against decline in price’’ in selling commodities shall be de- 
clared improper under the Commission’s regulations. A 
‘trade practice submittal,’’ the Commission explains, is an 
announcement issued Aug. 11, is a meeting of a whole in- 
dustry or group of industries in the presence of the Com- 
mission to discuss the merits and demerits of business prac- 
tices which have been generally complained of to the Com- 
mission to the end that expressions of expert opinions of the 
industry as to the fairness or unfairness of various competitive 
methods may be erystalized. The findings of the meetings 
are accepted by the Commission as the judgment of the trade 
as to the particular practice involved. The decision of the 
meeting does not bind the Commission in any way, nor any 
of those participating, it is said. As to the subject to be 
discussed the Commission says: 
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; 

“Guarantee Against Decline in Price’’ has been described as the practice 
of guaranteeing customers against the decline in the price of goods, purchased 
and not resold at the time of any subsequent decline in the prevailing 
market price of such goods; that is to say a seller would guarantee to pur- 
chasers of his products that in the event the market price of the goods there- 
after declined, the seller would refund an amount of money equal to the 
difference between the purchase price of such goods as were undisposed of 
at the date of price decline and the price to which the goods had declined. 
There are many variations involving various factors as to time limit of the 
guarantee; guarantee against own price; against competitor's price; against 
general market price, and so on. 


The Commission’s letter announcing the meeting says: 


Such a practically unanimous expression on the part of a representative 
body of an industry is given great weight by the Commission in considering 
such practices. It should be understood that it represents no decision or 
judgment on the part of the Commission and is in no sense binding upon 
any one not present at the meeting. Nor indeed is it binding upon any one 
who is present at the meeting but who dissents from the majority opinion. 
The effect is that the weight of opinion of the industry has been communi- 
cated to the Commission and that thereafter the Commission will feel it 
to be its duty in case complaints are made to it of &4 continuance of the con- 
demned practices, to issue its formal complaint, after inquiry and the public 
interest determined, in order that by means of a formal and orderly pro- 
ceeding with an opportunity for subsequent court review, the judgment of 
the meeting may be subjected to the final test of the courts. 

Also in case of a division of opinion on any given practice, the Commission 
considers the question to be so much in doubt that it should be left entirely 
open to be challenged, if any one desires to challenge it, and made the sub- 
ject of a more formal proceeding. 

To sum up, then, the trade practice submittal amounts to a request on 
the part of the Commission to an industry or to industries that an opinion 
be given with respect to the fairness or unfairness of any trade practices 
which have grown up or are growing up and that this opinion is received 
by the Commission as the best and most authoritative judgment then 
obtainable, but that this judgment may be challenged by any party in in- 
terest and thereafter may be made the subject of a more minute examina- 
tion in a proceeding around which are thrown all the safeguards of a pro- 
ceeding in court. 


Many complaints, it was announced, have been lodged 
against the practice of “‘guarantee against decline in price,” 
the Commission said, but opinions as to its propriety have 
been diverse. A questionnaire sent out to 2,000 business 
houses in the producing and distributing trade has resulted 
in 250 responses declaring the practices proper, 150 opposing 
it, and a large number expressing qualified views. 





DISTRICT SUPREME COURT HOLDS POST OFFICE 
CANNOT WITHHOLD MAIL PRIVILEGE 
FROM NEW YORK “CALL.” 


‘Fraud or wrongdoing is never to be presumed,” said 
Justice Hitz in the District of Columbia Supreme Court on 
Aug. 25, when he handed down a decision in favor of the 
New York “Call” against the Post Office Department. 
The ‘‘Call,” a Socialist newspaper, to which the use of 
second-class mails was denied on Dec. 6 1919 for alleged 
unpatriotic utterances, won its fight to compel Postmaster- 
General Burleson to restore this privilege. Justice Hitz, on 
the application of the Workingmen’s Co’Operative Publish- 
ing Co., owners of the “Call,” for a writ of mandamus, 
decided that the Postmaster-General had exceeded his 
authority in speculating on what sort of matter the paper 
might carry in its columns in the future. With further 
reference to the Court’s decision, Washington press dispatches 
of Aug. 25 said: 

Mr. Burleson acted on what he assumed was contained in the Espionage 
Act in shutting off the second-class mailing privilege from the paper. But 
Justice Hitz stated that this Act, even as amended, contained no express 
grant of authority to the Postmaster-General to exercise whatever power 
the Act gives him by a blanket order operating in the future upon issues of a 
period cal publication not yet in existence 

Wihnatever ‘‘The New York Call’’ may have carried in its columns which 
may’ or may not have sought to hinder the war operations of the United 
States Government or kindle unrest, the court decided cannot be held 
against it now. 

‘Whatever application, if any,’’ the Court’s opinion declared, ‘the 
Espionage Act may properly have at the present time, and in the present 
posture of the war with the Imperial German Government which gave it 
birth, its operation certainly cannot now be enlarged by implication. 

The Post Office Department apparently asserts the possession of an 
implied right under this statute to make such a blanket order denying the 
second-class mail privileges, for the future, to a periodical publication 
because of alleges past violations of the statute in past issues of the publi- 
cation. The Court can find no such authority in the statute: fraud or 
wrongdoing is never to be presumed; and the Court will sign an order to 
the effect that such future issues of the paper as are mailable under the law 
shall be received and transmitted as second-class matter.”’ 

Notice that the Post Office Department would appeal 
from the decision of Judge Hitz was issued on Aug. 27 by 
Postmaster-General Burleson. Mr. Burleson said: 


The Post Office Department will appeal the case. If Judge Hitz's 
opinion is sustained no publication could have its second-class mailing 
privilege withdrawn when once granted, notwithstanding the fact that the 
Act of March 1 1903 expressly provides that ‘when any publication has 
been accorded second-class mailing privileges the same shall not be sus- 
pended or annulled until a hearing shall have been granted to the parties 
in interest.’ This Act thus expressly recognizes the power of the Postmas- 
ter-General to annul second-class mailing permits. 

Judge Hitz’s decision leaves the department in this paradoxical position 
[t must under the law withdraw the second-class mailing privilege if the 
p iblication is not entitied to retain it. And yet, according to the opinion 


of the Court, the department cannot presume that a future issue of the 
p iblication will not comply with tne law and cannot withdraw the privilege 





if the publication has already had it, or fail to grant a new permit as a matter 
of rignt, although the exhibited samples of the publication may show 
that it may be lacking in one or more of the elements that qualify it for 
entry as second-class mail matter. 








APPLICATIONS FOR PERMITS AND LICENSES UNDER 
FEDERAL WATER POWER ACT. 


We have the current week been favored with a list of the 
applications on file up to Aug. 15, before the Federal Power 
Commission for preliminary permits and licenses for power 
projects under the Federal Water Power Act. The rules 
and regulatious covering the data required for application 
for such permits and licenses are now in course of prepara- 
tion, and it is probable will be ready for issuance about 
Sept. 10. The list of applications follows: 


List of Applications for Preliminary Permits and License for Power Projects 
under Federal Water Power Act. 


Alabama.—Applicant and address: Alabama Power Company, 
Thomas W. Martin, President, Birmingham, Ala. Project: Preliminary 
permit for hydroelectric plant on the Coosa River in Alabama, below 
Government Lock No. 2. 

Alaska.—Applicant and address: Speel River Power Company, E. P. 
Kennedy, President, 418 Foxcroft Bldg., San Francisco, Calif. Project: 
Preliminary permit for power project-to be located in Tongass National 
Forest Territory of Alaska in vicinity of Speel River. 

Arizona.—Applicant and address: Beckman and Linden Engineering 
Corporation. (See this application listed in California applications). 

Applicant and address: C. A. Heberlein, Prescott, Ariz. Project: Pre- 
liminary permit for project in Cataract Canyon, Coeonino Co., Ariz. 

Arkansas.—Applicant and address: Dixie Power Company, W. V. Powell, 
President, 33 Metropolitan Bldg., Chicago, Ill. Project: Preliminary 
permit to construct a dam across the White River, near Cotter, Baxter 
County, Ark. 

California.—Applicant and address: Pitt River Power Company, San 
Francisco, Calif., Messrs. Harr & Bates, Attorneys, Westory Bldg., 
Washington, D. C. Project: Preliminary permit for power project on 
Pitt River, Calif. 

Applicant and address: R. W. Hawley, Commercial Bldg., 833 Market 
Street, San Francisco, Calif. Project: Preliminary permit to develop 
project on Silver Creek and its branches in Eldorado County, Calif. 

Applicant and address: Beckman and Linden Engineering Corporation, 
Atlas Bldg., 604 Mission Street, San Francisco, Calif. Project: Preliminary 
permit for project on Colorado River in Arizona and California. 

Idaho.—Applicant and address: G. W. Spoerry, Bonners Ferry, Idaho. 
Project: Preliminary permit for project on Moyie Falls, Moyie River, Idaho. 

Applicant and address: Utah Power & Light Co., Joseph Williamson, 
Clerk, Augusta, Maine, M. O. Leighton, Consulting Engineer, McLachlen 
Bldg., Washington, D. C. Project: Preliminary permit for Soda Point, 
Lava, Narrows and Mink Power Sites on Bear River, Idaho. 

Applicant and address: Idaho Power Company, F. F. Johnson, Presi- 
dent, Boise, Idaho. M. O. Leighton, Consulting Engineer, McLachlen 
Bldg., Washington, D. C. Project: Preliminary permit for Upper Salmon 
Falls Project, Snake River, Idaho. 

Applicant and address: Idaho Power Company, F. F. Johnson, Presi- 
dent, Boise, Idaho. M. O. Leighton, Consulting Engineer, McLachlen 
Bldg., Washington, D. C. Project: Preliminary permit for Twin Falls 
Project, on Sanke River, Idaho. 

Minnesota.—Applicant and address: J. D. Markham, A. Kelsey and 
J. F. Druar, 512 Globe Bldg., St. Paul, Minn. Project: Preliminary 
permit for Kelsey-Markham-Druar Dam Site on St. Croix River, between 
Minnesota and Wisconsin. 

Applicant and address: St. Cloud Water Power Co., A. G. Whitney, 
President, St. Cloud, Minn. Project: Application for preliminary permit 
t» construct dam across Mississippi River at any point between Sec. 7, 
T. 123. R. 27 in County of Stearns and State of Minnesota, and Sec. 25, 
T. 35. Range 31, and Sections 30 and 31 in T. 35, Range 30 W., in Sherbune 
County, Minn. 

Missouri.—Applicant and address: W. R. Banks, Lock Box 1005, 
Lamar, Mo. Project: Preliminary permit for project on Osage River 
between towns of Warsaw, Benton County, Mo., and Tuscumbia, Miller 
County, Mo., and Niagara River between towns of Habatonka, Camden 
County, Mo., and the mouth of the Little Niagara River in Camden County, 
Mo. 

Applicant and address: Western Tie and Timber Co., Warran C. Nixon 
Vice-President, 905 Syndicate Trust Bldg, St. Louis, Mo. Project: Pre- 
liminary permit for power project on Current River, Mo. in Ripley, Carter 
and Shannon Counties. 

Montana.—Applicant and address: Rocky Mountain Power Co., Charles 
MacGregor, President, Butte, Mont. Project: Preliminary permit for 
hydroelectric project on Flathead River from the outlet of Flathead Lake 
to the intersection of Flathead River with the South line of Sec. 32, T. 
19 N., R. 21 W.. Montana Meridian, Mont. 

New Jersey.—Applicant and address: The Canada Syndicate Ltd. of 
Montreal, Canada, and Duncam, Young & Co., 111 Broadway, New 
York. N. Y. Project: Preliminary permit to develop water power in 
Delaware River above the town of Belvidere, N. J. ) 

Oklahoma.—Applicant and address: C. P. Chenault, Tulsa, Okla. 
Project: Preliminary permit for power project on the Arkansas River at 
a point commonly known as Ox Bow Bend northwest of Tulsa, Okla. 

Oregon.—Applicant and address: Crown Williamette Paper Co., Pittock 
Block, Portland, Oreg. Project: License for development at Falls of 
Willamet River, West Linn, Oreg. 

New York.—Applicant and address: City of Buffalo, A. W. Kreinheder, 
Acting Mayor, Buffalo, N. Y. Project: Preliminary permit for project on 
Niagara River. 

Applicant and address: Henry Ford.& Son, Inc., Dearborn, Mich. 
Project: License for, project at Green Island, Government Dam at Troy, 
New York, Hudson River. 

Applicant and address: Louisville Power Corporation, Walter F. Wilson, 
President, Massena, New York. Hugh L. Cooper, Attorney. Project: Pre- 
liminary permit on St. Lawrence River, from the west of Croil Island 
(sometimes called Baxter's Island, or Upper Long Sault Island) westerly 
up the St. Lawrence River to the easterly end of Gooseneck Island, in the 
town of Louisville, County of St. Lawrence and State of New York. 

Applicant and address: Hydraulic Race Co., C. E. Dickinson, Presi- 
dent, Lockport, New York. Project: Preliminary permit for power project 
on Niagara River, New York. 

Applicant and address: Paul T. Brady, 165 Broadway, New York City. 
N. Y. Project: Preliminary permit for dam across Delaware River at a 
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point between the village of Barryville on the New York side and the village 
of Shohola on the Pennsylvania side of the river. 

Applicant and address: Lower Niagara River Power & Water Supply 
Co., J. J. Albright, President, Lewiston, N. Y. Hugh L. Cooper, Attorney. 
Project: Preliminary permit for project located at a point about 500 feet 
south of the Michigan Central Railroad bridge, which point is about mid- 
way between Cleveland Avenue and Niagara Avenue, in the City of Niagara 
Falls, New York. Water to be returned to Niagara River at a point on the 
town of Lewiston, Niagara County, New York on Lot 29 of the Mile Reserve. 

Applicant and address: Niagara Co. Irr. & Water Supply Co., Edward 
Randell, President, Lewiston, N. Y. Project: Preliminary permit for 
project on Niagara River, N.Y. | 

Applicant and address: Niagara Falls Power Co., Paul A. Schoeilkopf, 
President, Niagara Falls, N. Y. Project: Preliminary permit to divert 
water from Niagara River above the Falls, under the provisions of the treaty 
between the United States and Great Britain proclaimed May 13 1910. 

Appiicant and address: Niagara, Lockport and Ontario Power Co., 
Fred D. Corey, President, Hugh L. Cooper, Attorney, Marine Trust Co. 
Bldg., Buggalo, N. Y. Project: Preliminary permit for diver.ion and use 
of water for hydro-electric power purposes from above the Falls at Niagara. 

Applicant and address: St. Lawrence Transmission Co., F. A. Stoughton, 
President, Potsdam, N. Y. Project: Preliminary permit for project on 
St. Lawrence River in vicinity of Long Sault Rapids, St. Lawrence Co., 
New York. 

Applicant and address: Messrs. Thomson and Porter, Dewitt Clinton, 
Attorney, Buffalo Savings Bank Bldg., Buffalo, N. Y. Project: Prelimin- 
ary permit for project on Niagara River, N. Y. 

Applicant and address: Niagara Gorge Power Co., Bert L. Jones, Vice- 
President, 604 Ellicott Square, Buffalo, N. Y. Project: Preliminary permit 
for diversion of water from Niagara Falls, Niagara River, N. Y. 

Virginia.—Applicant and address: Roanoke River Development Co., 
H. G. Buchanan, President, 318 Mutual Bldg., Richmond, Va. Project: 
Preliminary permit for project on Roanoke River in Mecklenburg County, 
Virginia, between Bugg's Island and the Town of Clarksville in said County. 

Washington .—Appiicant and address: Washington Irrigation & Develop- 
ment Co., H. J. Pierce, President, 905 White Bldg., Seattle, Wash. Project: 
Preliminary permit for project on Priest Rapids, Columbia River, Wash- 
ington. 

Applicant and address: Alex Polson, M. E. Reed and W. H. Abel, 
Montesano, Washington. Project: Preliminary permit for project at head- 
waters of Wynooche River in Olympic National Forest, Washington, and 
northeastern part of Gray’s Harbor. 

Applicant and address: Northwestern Power and Mfg. Co., Donworth, 
Todd and Higgins, Attorneys, Hoge Bldg., Seattle, Wash. Project: Pre- 
liminary permit for project on Lake Crescent in Clallam Co., Elwha River 
in Washington. 

Applicant and address: Hugh L. Cooper, 101 Park Avenue, New York 
City, N.Y. Project: Preliminary permit for project on Clark Fork of the 
Columbia River, Washington. 

Applicant and address: Sound Power Co., H. O. Pond, President, 25 
Broad Street, New York City, N. Y. Project: Preliminary permit for pro- 
ject on Sultan River and Olney Creek in Snohomish Co., Washington. 

Applicant and address: Straits Power Co., H. O. Pond, President, 25 
Broad Street, New York City, N. Y. Project: Preliminary permit to use 
waters of Solduc River, Crescent Lake and Lyre River, in Gallam Co., Wash. 

(This application omitted from list dated August 15, 1920.) 

Applicant and address: Millard F. Bowen, 117 Tennessee Avenue, N. E., 
Washington, D.C. Project: Application for license to divert water from 
Lake Erie and Niagara River and from watersheds between Lake Ontario 
and the Hudson River. 








THE VEHICULAR TUNNEL BETWEEN 
NEW YORK AND NEW JERSEY 


Neu York August 27, 1920. 
Editor The Financial Chronicle: 

Sir.—1I note in recent news columns that work is to be begun Oct. 12 on 
the new vehicular tunnel between Jersey City and Canal Street, New York. 

As a preliminary, an expense of a million dollars is indicated for street 
changes and land purchase in Jersey City. 

Do the New York authorities realize that the State of New Jersey is only 
committed to the extent of $1,500,000, and that the bond issue of $28,- 
000,000 is dependent on a referendum at the November election” 

This bond issue is being actively opposed in New Jersey on two grounds, 
one that the tunnel has not been shown to be necessary, as the ferry service 
can be increased to an unlimited extent. 

The other objection is that the Victory Bridge is almost certain to be 
built, and would not only render the tunnel unnecessary and obsolete, but 
would give probably ten times the service furnished by the tunnel. 

In case the voters of New Jersey decide against the bond issue, the entire 
cost of the tunnel will fallon New York. ‘The result may be as disappoint- 
ing as the barge canal is reported to be. 

Respectfully, 


JOSEPH D. HOLMES. 








NEW JERSEY LAW CALLING FOR VALUATION OF 
STREET RAILWAY PROPERTIES. 


Under authority of an Act passed by the New Jersey 
Legislature last May, an independent valuation of the street 
railway properties of the State is in progress. By the terms 
of the Act, the Governor, the State Treasurer and the State 
Comptroller are constituted a Commission to ascertain and 
determine the value of all the property of the various street 
railway and traction companies of the State; the Act like- 
wise calls for the employment by the Commission of a com- 
petent engineering concern, to which is entrusted the work 
of valuing the properties. The object of the valuation is to 
make available a basis for the fixing of rates under the 
existing laws. 

We léarn that the services of Ford, Bacon & Davis have 
been engaged for the purpose, and that their report is ex- 
pected to be completed about six months hence. The im- 
portance of the valuation work, and its enduring charac- 
ter, may be judged from the fact that the law provides that 
the engineering concern’s report and valuation “shall be 
evidence of the facts therein contained to the same extent 





as though the same had been produced and proved and the 
value of the property as set forth in said report shall be 
accepted by the Board of Public Utility Commissioners of 
this State [New Jersey] as the value of said property as of 
the date specified in said report in any rate proceeding un- 
der any law of this State to the extent that the value of 
said property is a factor in the fixing of a rate.” 

This method of solving the involved and technical ques- 
tions underlying accurate valuation in a common sense way 
by engineers who are unprejudiced in economic or political 
view is entirely new and marks a step forward in the public 
utility and transportation problems confronting the country 
at this time. 

Methods followed heretofore in the submission of several 
sets of valuations each tempered by definite interests and 
leading to wide variations of results with useless discussions 
at hearings, will thus be avoided. Below is the text of the 
Act authorizing the work which is being undertaken: 


CHAPTER 351, LAWS OF 1920, STATE OF NEW JERSEY. 


An Act providing for the valuation of street railway property in this 
State. 

Whereas, It is deemed to be in the public interest that an independent 
valuation of street railway property in this State be obtained; and 

Whereas, Such valuation can best be made by competent engineers 
equipped for and experienced in such work; now, therefore, 

Be It Enactep by the Senate and General Assembly of the State of New 
Jersey : 

1. The Governor, State Treasurer and State Comptroller are hereby ap- 
pointed and constituted a commission for the purpose of ascertaining and 
determining the value of al) the property, including every proper and law- 
ful element thereof, of any or all street railway and traction companies in 
this State, in the following manner: 

2. The commission shall forthwith meet and organize by the appointment 
of a secretary, who shall keep full and correct minutes of all the transac- 
tions and proceedings of the commission, and perform such other duties as 
may be required of him, and who shall receive such compensation as the 
commission may determine. The Governor shall be chairman. In the ab- 
sence of the Governor one of the other members may be designated to act 
as chairman. 

3. The commission is hereby authorized and directed to immediately se- 
lect, by a majority of all of its members, a competent electrical or me- 
chanical engineering concern, either firm or corporate, of the highest estab- 
lished reputation, equipped and organized for and experienced in the work 
of valuing street railway property. The commission is hereby further au- 
thorized and directed to enter into a contract with such engineering con- 
cern to make and complete as soon thereafter as may be possible, a valua- 
tion as aforesaid of all the property of any street railway or traction com- 
pany designated by the said commission. 

4. The said engineering concern is hereby directed to immediately pro- 
ceed with the said work, and is empowered by its agents, experts or exami- 
ners to enter upon any premises occupied by any street railway or traction 
company whose property is being valued for the purposes of making exam- 
inations, inspections and appraisals of all the property of said street rail- 
way or traction company, and also to have and obtain access to and use of 
any books, documents or records in the possession, custody or control of 
any such street railway or traction company. 

5. The said engineering concern is further empowered to have and obtain 
access to and use of any and all books, documents, records and testimony 
in the possession, custody or control of any commission, board or depart- 
ment of this State or any political subdivision thereof. Said engineering 
concern is hereby auhtorized and directed, in order to facilitate and hasten 
said valuation, to check and make use of, so far as possible, all such books, 
documents, records and testimony, and have such assistance as it may re- 
quest from any such commission, board or department. 

6. Upon the refusal of any street railway or traction company whose 
property is being valued to give, furnish or accord to said engineering con- 
cern, its agents, experts or examiners, full and free access to and use of 
any such books, documents or records in its possession, custody or control, 
the commission is empowered to apply through the Attorney-General to 
the Chief Justice or any justice of the Supreme Court of this State, upon 
two days’ notice to such street railway or traction company for an order re- 
quiring the said railway or traction company to afford such access to and 
use of such books, documents and records. Power and authority to make 
such order as in his discretion may seem just and proper are hereby con- 
ferred upon the Chief Justice and each justice of the Supreme Court. 
Failure to comply with the provisions of the order of such Chief Justice 
or justice of the Supreme Court, as the case may be, shall constitute con- 
tempt of said Supreme Court, and may be proceeded on accordingly. 

7. The sum of one hundred thousand dollars is hereby appropriated for 
the purpose of carrying out the provisions of this act. The same shall be 
drawn from the treasury of the State from time to time, as approved by 
the Commission, upon the voucher or warrant of the State Comptroller, not- 
withstanding the provisions of any other law of this State concerning the 
appropriation, receipt or disbursement of State moneys. 

8. The commission shall have power to agree with the engineering con- 
cern so selected upon the amount of compensation to be paid said engi- 
neering concern for its services and expenses. The commission shall also 
decide upon the time to be given to said engineering concern for the 
valuation of the property of any street railway or traction company. 

9. When the valuation of the property of any street railway or traction 
company is completed as herein directed, the engineering concern so se- 
lected to make such valuation shall file with the commission herein consti- 
tuted a complete and detailed report of such valuation in form available 
for use for the purpose of fixing rates under existing laws, which report, to- 
gether with all documents and maps, and other papers accompanying same 
shall be immediately transmitted to and filed with the Board of Public 
Utility Commissioners of this State, and shall be a public record, open to 
the inspection of the public at all reasonable times, and shall be admitted 
as evidence in the courts of this State dnd shall be evidence of the facts 
therein contained to the same extent as though the same had been pro- 
duced and proved and the value of the property as set forth in said report 
shall be accepted by the Board of Public Utility Commissioners of this 
State as the value of said property as of the date specified in said report 
in any rate proceeding under any law of this State to the extent that the 
value of said property is a factor in the fixing of a rate. 
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10. All acts and parts of acts inconsistent herewith be and the same 
are hereby repealed. 

11. This act shall take effect immediately. 

Passed May 5, 1920. 








STRIKE ON THE BROOKLYN RAPID TRANSIT— 
JUDGE MAYER REFUSES TO GRANT 
CLOSED SHOP. 


Disregarding the interests of the public and their moral 
and contractual obligations as well, the men employed by 
the Brooklyn Rapid Transit Company (bankrupt) went on 
strike Sunday morning, Aug. 29, at 5 o’clock, tying up 
practically all subway, surface and elevated lines operated 
by that company in Brooklyn and New York. Passenger 
traffic between the two boroughs has been seriously cur- 
tailed by the tie-up, during the past week and commercial 
activity here has indirectly been affected by it in no small 
degree. 

The strike was called by the Amalgamated Association of 
Street and Electrical Railway Employees. Efforts have 
been made by Mayor Hylan, Governor Smith, and the 
Public Service Commission to bring about a settlement, but 
these efforts have been without avail. The union demanded 
among other things, the closed shop. Federal Judge Julius 
M. Mayer who holds jurisdiction in the B. R. T. receivership 
proceedings, has taken a strong stand against the closed 
shop. His attitude on this question was made clear in a 
letter which he sent to the union on Aug. 16. The letter 


was as follows: 
United States District Court, 
Chambers of Judge Mayer. 
New York, Aug. 16 1920. 

On my return to the city I received your letter of Aug. 13 1920, reading as 
follows: 

“On Aug. 9 we received a letter from the Hon. Lindley M. Garrison, re- 
ceiver for the Brooklyn Rapid Transit, in reply to our modified demands of 
the agreement which expires on Aug. 28. 

“The Hon. Lindley M. Garrison flatly refuses to negotiate with the com- 
mittee on tne modification of the agreement and puts it up squarely to the 
court. 

‘*‘We therefore request of your Honor an appointment with the committee 
at your earliest convenience.’’ 

This morning three of your number called upon me and I said that if they 
returned this afternoon I would let them know as to the appointment re- 
quested of me. 

Meanwhile I have had an opportunity to examine the correspondence be- 
tween the committee and the receiver as well as the three new proposed 
agreements. These proposed agreements are in no regard modifications 
of the existing agreement between the receiver and a committee of em- 
ployees, but, on the contrary, are proposed agreements between the receiver 
and the local divisions of tne Amalgamated Association of Street and Electric 
Railway Employees of America. They contain, among others, such pro- 
visions as these: 

Proposed Agreement Surface Employees. 

“Article 54. All employees who are now members of the association shall 
remain members in good standing of the new association while in the employ 
of the companies, and new employees shall, after thirty (30) days become 
and remain members in good standing of the association while they remain 
in the employ of the companies. Employees in arrearage of dues, fines or 
assessments after the 15th of the month shall be suspended from work until 
such dues, fines or assessments are paid. Also dues collectors to be per- 
mitted to collect dues on the companies’ property at all times.”’ 


Proposed Agreement Elevated and Subway Employees. 


“Article 61. Employees eligible to become members of this organization 
shall be sent by the company to join this association. 

“Article 62. Employees in arrearage in dues, fines or assessments owed 
to this association to be liable to suspension from work at request of the 
officers of this association until such dues, fines and assessments are paid. 

“Article 72. The companies shall not enter into any agreement, verbal 
or written, with any newly formed employees’ labor or fraternity association, 
regarding wages and working conditions; it shall enter into such agreements 
only with those associations that had written agreements with the companies 
prior to Jan. 1 1920. 


Proposed Agreement Mechanical Department Employees. 


“Article 12. All employees of said companies now holding membership in 
the association must retain their membership while in the employ of said 
companies; new men entering the employ of the companies shall within 
thirty days make application for membership into said association. 

“Article 13. All members must have his or her dues paid each month, a 
member not in good standing after the fifteenth of the month shail be sus- 
pended from work until dues are paid. 

“Article 47. The companies shall not enter into any other agreement 
(written or verbal) with any other association or group other than the 
association herein stated.’’ 

Obviously the Federal Court cannot permit its receiver to agree to pro- 
visions of this character. 

Without going into further detail it is definitely plain that the three pro- 
posed new amendments in effect demand of the Federal Court that the 
receiver must operate a closed shop. 

When you say that the receiver has refused to negotiate with the com- 
mittee you must refer to what he set forth in his letter of Aug. 9, 1920 to 
Edwin L. Smith, chairman. The receiver stated as follows: 


Receiver’s Reply. 

“These agreements would make an absolutely closed shop. 

‘‘Under the circumstances there can be no point at this time in entering 
into any negotiations in regard to these proposed agreements. I have al- 
ways refused to make a closed shop. I have always refused to enter into a 
contract with anybody other than a committee of employees. As you 
know, I have taken this course under instructions from the court, whose 
representative Iam in this matter. Until the court changes its instructions 
in this respect it is useless to have any negotiations because I could not 
under the circumstances enter into any such agreements.” 


—————— 





In so stating the receiver acted in accordance with the instructions of 
the court heretofore given to him and now adhered to. 


When the strike had been in force but three days, Judge 
Mayer on Aug. 31 sent a letter to Acting Public Service 
Commissioner Barrett, who had been seeking to bring an 
end to the controversy, in which he refused to consider 
negotiations with the union. Judge Mayer said: ‘‘I cannot 
emphasize too strongly that there will be no negotiations, 
directly or indirectly, by the receiver or the court with the 


so-called leaders who either incited the strike or were power- 
less to prevent it.”’ : 


The letter in full was as follows: 
My Dear Commissioner: 

You called to see me this morning after a ocnference with Messrs. Shea 
and Fridiger to present to me some views expressed by them to you. 

I am of course always glad to see you, both because of your official 
position and of my high personal regard for you. 

I decline, however, to consider anything coming from these two men or 
from the committee which has heretofore purported to act for the employees. 
Either these men are responsible for this indefensible strike or they are not; 
if not, then they have not truly represented the men. 

The proper way for the strike to be settled is for the men to return to 
work. After that the receiver and the court will be pleased to receive any 
rl and properly constituted committee which truly represents the em- 
ployees. 

I cannot emphasize too strongly that there will be no negotiations, 
directly or indirectly, by the receiver or the court with the so-called leaders 
who either incited the strike or were powerless to prevent it. 


Judge Mayer on Aug. 31, also sent the following letter 
to the chairman of the Board of Estimate: 


Neu York City, Aug. 31. 
Chairman of the Board of Estimate. 

My Dear Mr. Hylan: 

At the conference this afternoon at my chambers, attended by you and 
other members of the Board of Estimate, the Corporation Counsel, Receiver 
Garrison, his counsel and myself, I was asked to state for the information 
of the Board of Estimate and Apportionment my position in respect of the 
matter of arbitration. 

In regard to working conditions, I am willing to have the Receiver submit 
to arbitration the working conditions contained in the agreement proposed 
by the men, except those which the men have heretofore withdrawn. 

In regard to financial questions, my position is stated in my letter to Re- 
ceiver Garrison, dated Aug. 25, as follows: 

I am willing that there shall be a submission to a board of arbitrators 
of the financial question involved in the requested increases and that the 
fullest opportunity be accorded to such board to ascertain the financial 
condition of the receivership. It must be understood that any and every 
award must be within the financial ability of the particular receivership 
to meet, and for this purpose the court must retain the right to restrict any 
and every award within such limits. 

Yours very truly, ; 

JULIUS M. MAYER, 
District Judge. 


On Aug. 28, the day preceding the strike, Receiver Garri- 
son issued the following statement, in explanation of the 


events leading up to the action of the union leaders: 

T he public is so vitally interested in the question of a strike on the B. R. T. 
that it is proper that there should be an accurate statement of the situation. 
A year ago there was a strike that was settled in the chambers of Judge 
Mayer, the men agreeing on their side to return to work and the receiver 
agreeing to negotiate with the committee. It was also agreed that, if no 
agreement was reached on the demands already presented and others wnich 
thereafter be presented, there was to be arbitration. 

Negotiations ensued on the demands initially presented and on others 
thereafter presented, with the result that complete understanding was 
reached and set forth in a written agreement dated Dec. 16 1919. That 
agreement runs until thirty days’ notice of termination is given by one side 
to the other. No such notice has been given, and the agreement is there- 
fore fully operative. It had no provision in it for arbitration. 

Tnis year the men organized in one of the labor unions, ‘the Amalga- 
mated,” presented three new and distinct contracts with the local branches 
of their union, containing, all told, more than 190 demands. They ask 
the receiver to agree before beginning negotiations that ne would arbitrate 
any and every question which could not be settled by negotiations. Since 
a receiver is a trustee and acts under the instructions of the court, and since 
the money which comes into his hands is the only possible source from which 
to make payment of wages, &c., this matter was referred to the court. 

Judge Mayer met the committee, and a full conference was held, with 
the result that the Judge expressed his entire willingness to have the receiver 
agree to arbitrate all the pay increases demanded, with the necessary limi- 
tation that the receiver could not azree to the payment in any award which 
went beyond the financial ability of the receivership. Nevertheless, accord- 
ing to the newspapers, the leaders cf the union indulge in public statements 
that a strike is imminent. 

Unless, for some undisclosed purpose, these labor leaders are determined 
to have a strike, it is impossible to understand their conduct. Every con- 
cession which in reason and common sense could be made to them has 
been made. 

It will thus be seen that at present there is an existing and terminated 
agreement; that every legitimate request to confer and to negotiate with 
the men has been granted; that arbitration to the extent to which the court 
can possibly go has been offered, and now we are met by statements that 
these labor leaders as leaders want something more. 

The suspicion is warrantable that what they really want is a strike. No 
one guided by fairness and reason can approve their course, and the public, 
which will suffer directly and grossly, will be the victims of their unjustifi- 
able conduct. 

Mayor Hylan on Aug. 29, made this statement: 

There are two sets of employees of the Brooklyn Rapid Transit, known 
among themselves as the ‘“‘day men’’ and the “night men.” The “day 
men,” in a meeting last night at Arcadia Hall, where I spoke, had decided 
to comply with my request to defer action, but the “night men,’’ who finish 
work around 12 or 1 o'clock at night, were to have met at 2 o’clock in the 
night and did meet. 

A report meanwhile had gained circulation that the B. R. T. management 
had locked out the powerhouse men. Those employees who met at 2 
o’clock, having heard that report, refused to defer action. It was decided 
by them that all the men would quit their work at 5 o'clock. 
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I believe the strike would have been averted if that report had not been | 


who were to meet. I was called at 


circulated among the ‘‘night men”’ 
heard that the power house men had been locked out. Later I was called 
by the Police Department and was informed that a strike had been called 
for 5 o'clock. 

There is a report current that the B. R. T. officials were not very anxious 
to avert the strike, and if the men did strike, that would give them an oppor- 
tunity to renew their demand for an increase in fare. 

I shall take up the question immediately. I shall endeavor to get in 
communication with Judge Mayer and the receiver of the B. R. T.. and I 
shall ask them to submit all the matters of controversy with the employees 
to arbitration. 

I believe if they will agree to that the men will go back to work immedi- 
ately. . 

A summary of the chief demands made by the unions was 
given in the N. Y. “Tribune”’ on Aug. 30 as follows: 

An increase in wages of approximately 40%. 

Arbitration of disputes and agreement of the company to stand by 
results of arbitration. 

Motormen and conductors on surface lines, 84 to 92 cents an hour; 
now receiving 52 to 62 cents. 

Shopmen, a flat increase of 33 1-3°7. 

Conductors and guards on elevated and subway lines, 70 to 90 cents 
an hour; now receiving 49 to 57 cents. 

Conductors and motormen on surface lines demand nine consecutive 
hours of work instead of the present arrangement of nine hours in eleven 


Following an extended conference with Receiver Garrison, 
Judge Mayer, on Sept. 2, made known the terms on which 
the strike might be settled. The terms, set forth in a 


letter to Mayor Hylan, were as follows: 

1. That the men shall return to work. 

2. That on their return to work their seniority and other privileges shall 
be restored to them. 

3. That the pay increase sought—-10% over that of Aug. 1919, or 8% 
over the current wage-—-shall immediately apply. 

4. That the employees shall have the right of collective bargaining fully 
assured to them. 

5. That the employees shall be assured of free and full opportunity to 
select representatives of their own choice to deal directly with the manage- 
ment. 

Judge Mayer’s letter to Mayor Hylan in full read as follows: 

Sept. 2 1920. 
fon. John F. Hylan, Mayor of the City of New York, Chairman the Board 
of Estimate and Apportionment. 

My Dear Mr. Mayor:—I duly received your letter of even date informing 
me that the Board of Estimate and Apportionment, together with the 
Governor of the State, met with representatives of the Amalgamated Asso- 
ciation and were in receipt of an offer of settlement from the joint board of 
such association, a copy of which offer is contained in your letter. You 
then refer to a statement made »y me over the telephone to you that I 
would not deal either directly or indirectly with the Amalgamated Associa- 
tion, but would be pleased to state to you and the Board of Estimate, if you 
so desired, the terms upon which the present strike might be ended, and 
you request me to state. 

At the outset I feel that I should briefly state the reasons which actuate 
me in the premises. 

The Amalgamated Association elected a committee, which made a con- 
tract, dated Dec. 16 1919, with the receiver, regulating wages ana working 
conditions. That contract was violated by the action taken by the Amal- 
gamated Association in sanctioning the present strike. The present strike 
was called in absolute violation of every safeguard in the constitution and 
by-laws of the Amalgamated Association to prevent precipitate action, and 
was called without any notice to the management or any notice to the public. 
I will be recreant to my obvious duty to the people of this community if | 
should again place their vital interests, involved, as they are in this trans- 
portation system, at the mercy of an association that has proved itself 
faithless to its obligations and irresponsible in its conduct. I cannot, 
therefore, consistently with my firm conviction of my duty, permit nego- 
tiations or agreements, directly or indirectly, now or hereafter, with this 
association; and, of course, | cannot bargain with this association as to 
terms upon which the strike may be ended. 

If the men (excepting those responsible for the present situation) return 
to their positions their seniority and other privileges will be restored to them. 
They can return with the absolute assurance that the Court will see to it 
that the right of collective bargaining will be carefully safeguarded, and that 
representatives of their own choice can have direct dealings with the man- 
agement. In working out the requisite methods to accomplish these 
things the Court and the Receiver will welcome the co-operation of the 
Governor, the Mayor, the Board of Estimate, the Public Service Commis 
sion and the Transit Construction Commissioner. 

The receiver, on July 16 last, announced an increase of pay of 10% 
over the wage scale of Aug. 1919, applicable to those under contracts 
when and if the committees with which the contracts were made should 
accept the offer. The committee representing the men on strike did not 
accept this offer, and it, therefore, did not become effective as to these men. 

Coming now to the direct answer to your question, the terms upon which 
the present strike may be ended are as follows: 

1. That the men (except those excluded as above) shall return to work; 

2. That on their return their seniority and other privileges shail be re- 
stored to them; 

3. That the 10% increase in pay above referred to shall immediately 
apply; 

4. That the employees shall have the right of collective bargaining fully 
assured to them; 

- 5. That the employees shall be assured of free opportunity to select 
representatives of their own choice to deal directly with the management. 

Of course, seniority and other such privilezes cannot be held open for any 
ength of time, and, therefore, it is mperative if the men desire to return to 
work on the above terms that they should do so promptly. 

Very truly yours, 

JULIUS M. MAYER, 
District Judge. 








SENATOR HARDING IN SUPPORT OF CUMMINS-ESCH 
RAILROAD ACT. 

In an address before employees of the Erie RR. at Ga- 
tion, Ohio, on August 27, Senator Harding, Republican 
nominee for President, spoke in defense of the Cummins- 
Esch Transportation Act. Observing that some of the 





railroad employees did not approve of the legislation en- 


acted, but had instead favored the Plumb plan, Senator 
3:30 o'clock this morning and told by some of the labor men that they had | ‘ ‘ : ° y : 
vsti 7A Harding said, according to the New York “Commercial” : 


Let me look you squarely in the face. Many of you are friends and neigh- 
bors, and let me tell you I think the Cummins-Esch Act is the expres- 
sion of the conscience of a Congress that sought to give highest service to 
the country in an hour of imperiled transportation and at the same time 
a sure to the railroad worker a just consideration never assured him before. 

Some day, perhaps not this year, but some day in the future, you rail- 
way workers will hail that law as the greatest forward step in all the 
history of railway legislation. 

The men to whom these remarks were addressed had 
been brought together to join in a three days’ carnival of 
sports at Camp Underwood. In some of his further re- 
marks to the men Senator Harding is quoted in the New 
York “Times” as saying: 

Let me tell you the things which are in my heart about railway em- 
ployment. No matter what any one tells you, no matter what your own 
erroneous impressions are, no thoughtful man in business or private life, 
no earnest man in public life is without a deep concern for the good for- 
tunes of every railway worker, in the shop, in the yards or office, on the 
track or on the trains—every man in the service. We may differ about the 
way to better conditions and the assurances of soul and contentment in 
your work, but we are agreed about the ends at which we aim. 

I believe railway workers ought to know the best conditions and be as 
abundantly compensated as any wage-earners in our modern activities. I 
am not thinking of the rail workers alone. I am thinking of the American 
public. 

Transportation is the great necessity of modern life. We could not 
have our present-day methods without it. The sustenance of the cities and 
their millions depend upon it, the good fortunes of the agricultural world 
are inseparable therefrom. There is nothing else on which we are so re- 
liant. As a publisher I want to know that my paper supply is coming 
promptly and the printed papers speedily carried to those at a distance 
who read them. When one travels he not only wishes to go speedily but 
he wants to ride safely. The work of transportation, high or low, is the 
surpassing organization of a continent linked in intimate, neighborly as- 
sociation. This is why it must be highly regarded and know the best 
working conditions. 

Time does not admit more than a reference to workers’ interests. Let 
me ask what the great force of railway workers must wish—wish for 
themselves and are willing to concede to others. Justice, is it not? Jus- 
tice is the underlying foundation of civilization, justice is the inspiration 
and compensation of all endeavor. And the Cummins-Esch Act has aimed 
at justice, full, complete and instant justice for the railway wage-earner ; 
justice on appeal and hearing without having to fight or measure strength ; 
justice without inconveniencing the American people or hindering their 
transportation or suspending railway activities. 

I like to think of an era in public service where Government means not 
only to guarantee but to bestow prompt justice on the workers in a 
public service, not grudgingly yield it in an hour of apprehension and con- 
cern. Your service is not that of workmen in a private and competitive 
enterprise. No matter what old abuses prevail, no matter what crimes 
were once committed, capital and its issues and compensations are under 
Government control, rates of charges are also under Government regula- 
tion, and I want continuity of service, a Government guarantee, assured 
because your Government and the people’s Government makes your just 
treatment its first concern. 

You wouldn’t wish your Government to do more, because you want just 
Government for all the people, not a Government yielding to class. Our 
thought must be more than one of to-day. Most of the railway workers 
have sons and daughters who will choose other pursuits in life. A reas- 
suring contemplation of the morrow sees a Government which ever thinks 
of all the people and seeks to add to their common good fortune. 








TERMINATION OF PERIOD FOR FEDERAL GUAR- 
ANTEE OF R. R. EARNINGS—ORDERS OF I.C.C. 
BEARING ON PAYMENTS. ; 


An order calling for the inventoring of materials and 
supplies on hand as of Aug. 31, was issued by the Inter- 
State Commerce Commission to the railroads which accepted 
the provision in the Transportation Act guaranteeing to 
the roads income for the six months period from March 1 
1920 to Sept. 1 1920. In its advices the Commission said: 

In view of the fact that reliable information with respect to the operating 
expenses of the guaranty period, as affected by material and supply issues, 
can be obtained in no other way, the commission will require carriers accept- 
ing the provisions of Section 209 of the Transportation Act of 1920 to take 
aa inventory of materials and supplies as of the close of business Aug. 31 
1920, and adjust their accounts for the period March 1 to Aug. 31, both 
inclusive, in the manner provided for in case two of accouniing bulletin 
No. 15 

With respect to carriers which were not under Federal control and which 
did not take inventories as of Feb. 29 1920, the amount of any discrepancy 
disclosed by the inventory as of Aug. 31 1920, should be apportioned be- 
tween the guaranty period and the period prior thereto on basis of the 
material issues applicable to each period since the previous inventory was 
taken. 

Smaller railroads which were not under Government 
control, but which accepted payments under the guaranty 
provision of the Transportation Act have been notified by 
the Commission that pending proper restatement of their 
accounts payment of guaranteed income would be sus 


pended. These advices stated: 

The attention of the Commission has been drawn to the fact that a 
number of smaller carriers which were not under Federal control and which 
expect to derive benefits under the provisions of Sections 204 and 209 of the 
Transportation Act, 1920, maintain their accounts and records in what may 
be declared as a very unsatisfactory condition with respect both to the 
sufficiency of details and compliance with the uniform system of accounts 
promulgated by the Commission. This condition causes the expenditure 
of an unwarranted amount of time on the part of the Commission's exam- 
iners in conducting investigations necessary to determine amounts payable 
to carriers under Sections 204 and 209 of the Transportation Act of 1920. 
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To the end that the work of the Commission in this connection may pro- 
gress as expeditiously as possible, carriers are advised in the event their 
accounts have not been kept in accordance with the Commission’s account- 
ing regulations that they will be expected to restate their accounts and 
bring them into harmony with the classification provisions. Pending 
proper restatement of such accounts, the Commission’s examiners will be 
withdrawn and the verification of claims submitted by the carriers for the 
reimbursement of deficits under Section 204 and for guaranty payments 
under Section 209 of the Transportation Act of 1920, will be suspended. 
During the period of such suspension the Commission will feel at liberty 
to withhold certificates for advances, either under Section 204 or under 
Section 209 of the Transportation Act of 1920. 


The six months’ period (after termination of Government 
control), during which the earnings of the carriers were 
guaranteed expired on Sept. 1. The roads it is pointed out, 
will be allowed further aid from the Government only through 
loans from the revolving fund created under the Transporta- 
tion Act. The Association Press, in Washington dispatches 
Aug. 30 in stating this added: 


Earnings of the roads will fall about $600,000,000 below their standard 
return for the period since March 1, according to estimates today by the 
Bureau of Railway Economics. Fewer than half a score of lines have pro- 
duced revenue sufficient to equal actual operating expenses, which does not 
include the fixed charges of interest, taxes and dividends. 

Definite figures on the cost to the Government of the earnings guarantee 
provisions of tne Transportation Act will not be known for several months or 
until the various systems are able to complete tne mecnanical task of 
balancing books and giving detailed figures. Most of the roads, however, 
have indicated already to the Interstate Commerce Commission, and 
through it to tne Treasury, that they will have money coming to them as a 
result of the guarantee. The Treasury has received dozens of certifications 
for advances under the guarantee within the last ten days and more are 
expected tomorrow, Secretary Houston said. If the roads do not ask for 
an advance against probable deficits before to-morrow night they must wait 
for a final compilation of the sums the Government owes them. 

Of the 1,194 lines of consequence in the country 667 nave accepted the 
Government's proposal for a division of tne surplus above the standard 
return and a guarantee of earning should tne revenues fall short. All of 
these accepting the proposal will be entitled to a final adjustment of ac- 
counts by the Treasury and tne payment, where tne revenues were low, of 
the guaranteed amounts. 

Among the lines not accepting the guarantee proposal were the Southern 
and Pere Marquette systems. Neither of these have earned revenues 
equivalent to the amount which they received under the guarantee, accord- 
ing to Julius H. Parmelee, Director of the Bureau of Railway Economics. 

In the first four months of the guarantee period, March, April, May and 
June, railroad revenues topped actual expenditures. March revenues 
represent a net return of $13,700,000, while there were deficits of $29,700,000 
in April, $11,800,000 in May and $7,500,000 in June. 

Official figues have not been compiled by the Interstate Commerce Com- 
mission for July and August, but Mr. Parmelee estimates a deficit for both 
months, basing his calculations on the results of the same months last year. 

Traffic in those two months established a record for volume, yet the 
lines were able to produce revenues of only $2,000,000 and $15,000,000, 
respectively, for July and August above the standard return of $75,000,000 
a month. 

Additional expenses not yet accounted for, Mr. Parmelee said, undoubt- 
edly would cut down the revenues for the two months. The wage award, 
he said, would add more than $50,000,000 to operating expenses for each 
month, while about $200,000,000 in back pay to employees will come out 
of the earnings of July and August, unless the corporations have sufficient 
funds on hand to draw on as a reserve. 

For the reason that the deficit has been so great, officials are preparing 
to give close study to the result of the recent rate increases. The Inter- 
State Commerce Commission estimated the increased rates would yield 
approximately $1,000,000,000 annually. But this sum will not be sufficient, 
it was argued, unless the traffic comes in unprecedented volume and there 
is a decrease in the costs of operation. 








SWAGAR SHERLEY RESIGNS FROM RAILROAD 


ADMINISTRATION. 


The resignation of Swagar Sherley of Louisville, Ky., 
as Director of Finances of Railroad Administration, effective 
Sept. 1, was announced on Aug. 22. It is understood that 
Mr. Sherley will return to the practice of law. D. C. 
Porteous, Assistant Director of Finance, has been designated 
Acting Director. 








STATE ACTION ON INTRA-STATE RAILROAD RATE 
INCREASES. 


Announcement was made on Aug. 29 by E. I. Lewis, 
Chairman of the Public Service Commission of Indiana, 
that the Commission would deny the petition of railroads in 
that State for authority to increase intra-State passenger 
fares in accordance with the rates authorized by the Inter- 
State Commerce Commission. According to the Indianap- 
olis ‘‘News” of Aug. 30, Mr. Lewis said the present rate of 
3 cents a mile and the existing Pullman rates will stand. No 
announcement, it adds, was made by him as to what the 
Commission would do concerning the petition for higher 
freight rates except to state that increases will be granted. 
In part the Indianapolis ‘‘News’’ says: 


In making the announcement Chairman Lewis explained that the Ohio 
State Commission and the Illinois Commission have not permitted the 3.6 
basis to be put into effect for Ohio and Lilinois inter-State traffic, and said: 
‘*‘We are not going to let the railroads charge the higher fare here while the 
States on both sides of us have in effect the 3-cent level established by the 
Federal Railroad Administration.’’ He said the railroads may appeal to 
the Inter-State Commerce Commission to use its power over Indiana intra- 
State rates, as has been done in Illinois. 

‘The Indiana Commission,’’ Mr. Lewis said, ‘‘ does not take the stand 
that the 3.6-cent fare basis is not just as a national proposition, but just 
now it is a local proposition.” 








Mr. Lewis explained that before the war steam line fares in Indiana, 
Ohio and Illinois were based on 2 cents a mile, but that the Federal Railroad 
Administration during the war ordered a 3-cent basis in effect. Knowing 
that on the passing of the Federal wartime power, the fares would drop 
back to 2 cents a mile and financially embarrass the railroads, the Ohio 
and Indiana legislatures repealed their laws providing for 2-cent fare 


basis. Illinois did not. 

According to the New Orleans ‘Times-Picayune’ of 
Aug. 26, the Louisiana Railroad Commission notified the 
railroads on Aug. 25 that it would not approve an increase 
in freight rates and pasesnger fares at this time. Hearings 
in the matter are scheduled for Sept. 21 at Baton Rouge. 
In the case of passenger rate increases the Commission, it is 
stated, withholds action because it contends it is without 


authority to suspend the State law fixing a rate of 3 cents 
per mile. 


As to the status of intra-State rate increases in Missouri, 
the St. Louis ‘““Globe-Democrat” of Aug. 27 said in part: 

With some reservations as to freight rates the State Public Service Com- 
mission to-day issued an order permitting the railroads of the State to put 
into effect the higher freight, passenger and sleeping car, baggage, milk 
and cream rates awarded the carriers of the country last July by the Inter- 
State Commerce Commission, but only for a period of six 1..onths, dating 
from Sept. 1. 

The railroads aske. to have the rates made effective from Aug. 26 for a 
period of two years without any reservations. Tnis, the Commission would 
not concede, nor would it cede its jurisdiction over State rates. 

The order of the Commission requires the railroads to make a complete 
statement of their earnings for the months of September, October and No- 
vember and file the same with the Commission within forty-five days from 
tne expiration of tne three months’stated. 

The ruling of the Commission was probably a compromise on the part of 
the members as an emergency measure. and it was adopted unanimously. 

Under the order of the Commission passenger rates will be increasec for a 
period of six months from Sept. 1 20%, or from 3 to 3.6 cents per mile, 
freight rates will be increased 35%, save as to coal, brick, cement, crushed 
rock and similar commodities. 





Hearings on the question of advancing intra-State freight 
and passenger rates will take place before the Kansas State 
Railway Commission on Sept. 14. 

In announcing that increased intra-State freight rates in 
Montana would not become effective until Sept. 10, the 
“Montana Record” of Aug. 26 said: 

Increased freight rates on intra-State business over the Chicago Burling- 
ton & Quincy RR. will not go into effect in Montana until Sept. 10, under 
the ruling of the State Railroad Commission, which requires two weeks’ 
publication of notice of the increase first. The Burlington failed to file its 
tariff for the new rates with other roads. 

Failure of the Montana Western Ry. to comply with the State Board’s 
order has also delayed time for its new rates togo into effect. The Board 
has ruled that until correct tariffs are filed, inspected and approved, freight 
rates on the Montana Western, an intra-State line, will continue as at 


present, and it seems evident now that the company cannot secure the terms 
of the increase until about Sept. 15. 








LEAGUE CALLED “VAIN, VISIONARY AND VANISH- 
ING SCHEME OF WORLD REGULATION” BY 
HENRY P. FLETCHER. 

The .treaty of Versailles, with the League of Nations 
covenant, absolutely and completely destroys the great chart 
and charter of peace with freedom which we venerate under 
the name of the Monroe Doctrine, in the view of Henry P. 
Fletcher, former Ambassador from the United States to 
Mexico. Attacking Article XXI of the League covenant, 
Mr. Fletcher, in an address on Aug. 7 at a reunion in Shade 
Gap, Pa., of former resident of Huntingdon county declared 
that the Democratic party through its indorsement of the 
covenant was seeking to set up ‘‘a vain, visionary and vanish- 
ing scheme of world regulation and interference based on an 
arbitrary disposition of the lands and peoples of the earth.”’ 
Mr. Fletcher’s speech was further quoted and referred to in 


press dispatches from Shade Gas as follows: 

Declaring the spirit of the Monroe Doctrine to be a safe guide in the 
conduct of the nation’s international affairs, Mr. Fletcher added: 

The Monroe Doctrine forbids American participation in the political 
affairs of Europe. ‘The treaty requires it. 


The Monroe Doctrine forbids interference in American affairs. The 


covenant provides for it. 


Article X XI of the treaty of Versailles, Mr. Fietcher continued, is the 
famous article of the covenant which we were told would safeguard and 
protect the Monroe Doctrine. There are two versions of the treaty, one 
in French and the other in English. Both are authentic. Apparently the 
French text of this article was prepared for European and the English text 
for home consumption. 

The English text of Article X XI reads: *‘Nothing in this covenant shall 
be deemed to affect the validity of international engagements, such as 
treaties of arbitration or regional understandings like the Monroe Doctrine 
for securing the maintenance of peace.” 

A literal translation of the French text of the same article, however, 
reads: ‘‘International engagements, such as arbitration treaties, and regional 
ententes like the Monroe Doctrine, which assure the maintenance of peace, 
are not considered as incompatible with any of the dispositions of the 
present pact.” 

But both of these explanations or reservations of the Monroe Doctrine 
are only medicated make-believe or sugar-coated dope. ‘They do not safe- 
guard or preserve the doctrine at all. They betray it. They merely refer 
to “regional ententes”’ like the Monroe Doctrine. This is the phrase by 
which we were to be lulled to sleep. It is misleading and confusing but if 
we stop a moment to think we see that the Monroe Doctrine i: no more like a 
regional understanding than a ‘‘no trespass” sign is like a lease of a hunting 
or fishing right.’ 
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SURRENDER OF FRANCISCO VILLA, MEXICAN 
BANDIT CHIEFTAIN. 

One of the brightest pages of recent Mexican history will 
be that written about the surrender of Francisco Villa, which 
has just been completed. Villa, a bandit leader, was for 
years a menace throughout Northern Mexico. The uncon- 
ditional surrender of Villa was announced on July 28 by the 
new Provisional Government, but not until Aug. 27 was the 
work of mustering out his several hundred followers consum- 
mated. According to the press dispatches of that date from 
Mexico City: 


All of Villa’s men surrendered their arms and ammunition and received 
pay for three months. The balance of their year’s pay, which was promised 
will be given them later. Officers were allowed to retain their pistols for 
self-defence, and all the men were given safe conducts and transportation 
to their farms in the states of Chihuahua, Durango, and Coahuila. 

All took an affectionate farewell of Villa, who advised them to avoid 
politics and devote themselves to rustic pursuits. 


On July 29, Villa met Gen. Martinez, chief of operations 
in the States of Coahuila and Nuevo Leon, at the railroad 
station in Sabina and handed himself over to the General. 
He said: ‘I am surrendering unconditionally because the 
country needs peace for reconstruction.”’ 

Subsequently on Aug. 9, Villa marched into the City of 
San Pedro, while a cheering populace greeted him with 
cheers of “Viva Villa.’’ Behind him came his band of fol- 
lowers. As he drew up before the main plaza of the Mexican 
town, the chieftain said: 

I surrendered because further fighting in Mexico meant intervention 
by the United States. 


They call me a bandit. They call me the worst man in Mexico, but I 
would preserve our nationality by avoiding intervention. 


*‘‘Villa’s entrance into San Pedro,” said the Associated 
Press, “‘marked the first time in ten years of revolution 
that the bandit leader had neared a city without a plan of 
conquest or as a hunted fugitive.”’ The Associated Press 
added: 


He was greeted and embraced by generals who two weeks ago were lead- 
ing thousands of soldiers in an attempt to capture him. 

In turn the bandit leader embraced his former enemies, and later, in 
conversation with The Associated Press correspondent, declared he was 
‘in a mood where I would like to embrace my worst enemies.”’ 

**It is time for peace,’’ he continued to the correspondent. ‘‘It is time for 
peace in Mexico. I have lost many brothers; thousands of friends and rela- 
tives. I know many others who likewise have suffered such a loss. Many 
others have had many enemies, but now I want everybody to forget their 
enmity and be friends.’’ Villa said he wanted to show how ‘“‘men could 
work who wanted to work.”’ 

His surrender, he declared, was due to a desire on his part to see the coun- 
try return to peace. One of Villa’s soldiers told the correspondent that 
the campaigns in the last few weeks and months had been harder than work, 
so the men decided they wanted to return to labor. 

Villa said that it was in Chihuahua less than a month ago that he had de- 
cided to surrender. He said he desired to confer personally with Presi- 
dent de la Huerta by telegraph at that time, but that such a course was im- 
possible in Chihuahua, where he was surrounded by Federals. 

“They were trying to find me,” he said, ‘‘and I wanted to tell them where 
I was, so I started toward Sabinas.”’ 

He declared he captured Sabinas in order to be certain he could command 
telegraphic communication with government officials at Mexico City. 


Under the terms of his ‘unconditional’ surrender Villa, 
according to the Associated Press, will get a huge estate at 
Canutilla, State of Durango, where he will be guarded for 
the remainder of his life by fifty of his trusted followers, who 
will be paid by the Government. Villa’s surrender will cost 
the Mexican Government $2,000,000 gold, it was estimated. 

The Provisional President of Mexico received a great 
number of telegrams from government officials and private 
citizens throughout the republic and in the United States 
felicitating him upon the surrender of Villa, the Mexican 
Embassy at Washington announced on July 30. 








GENERAL GONZALEZ, INSURGENT LEADER, FREED 
BY MEXICAN GOVERNMENT. 


Gen. Pablo Gonzalez, former candidate for the Mexican 
Presidency charged with being the leader of the recent 
abortive revolution in the State of Neuvo Leon was set free 
on July 20 by order of Gen. Calles, Minister of War. Earlier 
on the same day Gen. Gonzalez had been tried before a court- 
martial and been found guilty of inciting to rebellion. 


In ordering his release, Gen. Calles said: 

Since the Government considers itself sufficiently strong, being supported 
by public opinion with regard to the integrity of its proceedings, and does 
not fear that Gonzalez will continue to be a peril to the stability of its 
administration you will therefore set him absolutely at liberty. The 
Nation already has pronounced its inexorable judgment on this matter. 


Two days before Gen. Gonzalez was set free, i. e. July 18, 
Gen. Jesus M. Guajardo, who revolted against the de la 
Huerta Government in June when commanding two thousand 
men near Torreon, was captued at Monterey and after a 
summary court-martial was executed. Gen. Guajardo 
was said to have served under the orders of Gen. Gonzalez. | 





SENATOR HARDING WOULD HAVE PEACE AT HOME 
RATHER THAN COMMAND PEACE OF WORLD. 


In deprecating party alignments based on promises as to. 
what might be done for some Nation of the Old World, the 
statement that “I had rather have industrial and social 
peace at home than command the international peace of 
all the world,” figured in a “front porch” speech on Aug. 4 
of Senator Warren G. Harding, the Republican candidate 
for President, in his home town at Marion, Ohio. The 
Senator, in this his second ‘front porch’’ speech, was ad- 
dressing a delegation of 400 business men, farmers, and 
factory workers from Wayne County, Ohio. ‘We want,’’ 
said the Senator in his address, ‘“‘a free America again. 
We want America free at home and free in the world. We 
want to silence the outery of Nation against Nation in the 
fullness of understanding, and we wish to silence the cry 
of class against class, and stifle the party appeal to class 
so that we may insure tranquility in our freedom.” He fur- 
ther declared, ‘‘it would be a sorry day for this Republic 
if we allowed our activities in seeking for peace in the old 
world to blind us to the essentials of peace at home,’’Dis- 
cussing Article X of the League of Nations, Senator Harding 
expressed himself as emphatically agreeing ‘‘that no authority 
other than Congress may call our boys to battle.’”’ Accepting 
this truth, he said, “‘why make a covenant which violates 
the good faith of Nations?’’ ‘‘Suppose,”’ he continued, 
that under the military alliance and the super-authority of 
Article X a program of armed force is agreed upon and the 
Congress of the United States declines to respond. The 
Executive would be called upon to carry on a war without 
constitutional authority, or we should prove our compact 
no more than a scrap of paper. We are on the side of both 
safety and honor to hold for ourselves the decision of our 
obligation to the world.’”’ The following is the Senator’s 


speech, in part: 

You must be confidently and fearlessly American to measure to the re- 
nowned name of Wayne. The story of Wayne County is that of the great 
beginning of the Northwest Territory, whose sturdy citizenship was 
strengthened by the hardships of the forest pioneer. 

The pioneer gave the conquering westward march of civilization; our 
obligations are to preserve and defend. Some day I hope we shall fittingly 
commemorate the sacrifices and the achievements of these courageous 
frontiersmen and their strong hearted women. 

It is worth remembering that the pioneers—these stalwart makers of 
America—were little less varied in their origin than our people of to-day. 
Either they or their forebears came from lands across the sea. But they were 
thinking only of America. Theirs was more than sole allegiance to the land 
of adoption, they were interested and devoted heart and soul. They were 
in complete unison, with one purpose, one confidence, one pride. 

When I sat on the Senate Committee on Foreign Relations and listened 
to American delegations appealing in behalf of kinsmen or old home folks 
across seas, I caught the aspirations of nationality, and a perfectly natural 
sympathy among kindred in this republic. But I little realized then how we 
might rend the concord of American citizenship in our seeking to solve 
Old World problems. 

There have come to me, not at all unbecomingly, the expressed anxieties 
of Americans, foreign born, who are asking our country’s future attitude on 
territorial awards in the adjustment of peace. They are Americans all, 
but they have a proper and natural interest in the fortunes of kinsfolk 
and native lands. One cannot blame them. If our land is to settle the 
envies, rivalries, jealousies and hatreds of all civilization, these adopted 
sons of the republic want the settlement favorable to the land from which 
they came. 

The misfortune is not alone that it rends the concord of nations—the 
greater the pity is that it rends the concord of our citizenship at home. It 
is folly to think of blending Greek and Bulgarian, Italian and Slovak, or 
making any of them rejoicingly American when the land of adoption sits 
in judgment on the land from which they come. 

Gov. Coolidge spoke the other day of the rescue of America from the 
reactions of war. We also need to be rescued from the visionary and fruit- 
less pursuit of peace through super-government 

I do not want Americans of foreign birth making their party alignment® 
on what we mean to do for some nation of the Old World. We want them to 
be Republicans because of what we mean to do for the United States of 
America. Our call is for unison, not rivalry, sympathies; our need ig 
concord, not the antipathies of long inheritance. 

Surely, no one stopped to think where the great world experiment Was 
leading; frankly, no one could know. We are only learning now. It would 
be a sorry day for this republic if we allowed our activities in seeking for 
peace in the Old World to blind us to the essentials of peace at home. 

There is another thought relating to concord so essential to continued 
advancement. It was said the other day that the Democrats meant es- 
pecially to appeal to the farmers and the wage-earners and let America 
forget the failure of the world experiment. If America can be made to for- 
get the attempted barter of nationality, well and good. It would be better 
if we could forget. But when nationality is surrendered to internationality 
little else matters, and all appeal is in vain. There is only one other menace 
so threatening to our tranquility. That menace is the appeal to class in 
determining what our Government is to be. I would hold myself unworthy 
of your confidence if I spoke in appeal to either farmers or wage-earners 
because of their numbers. We wish the confidence of all. 

You said, Judge Taggart, this delegation comes from shop, store, factory, 
office and farm. We could not well get along without any of them. We must 
exchange as well as produce, and we must teach and preach in order to 
attain as well as to acquire. 

There isn’t any governmental part in fixing pursuit, profession or employ- 
ment. Perhaps I ought to modify that and say except during war—Govern- 
ment did interfere for the war, and we want to end that interference. We 
want America free at home and free in the world. We want to silence the 
outcry of nation against nation, in the fullness of understanding, and we 
wish to silence the cry of class against class, and stifle the party appeal 
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to class so that we may insure tranquility in our freedom. If I could choose 
but one, I had rather have industrial and social peace at home than com- 
mand the international peace of all the world. 

In the study of the great world tragedy, some one has pointed out that 
the World War might have been avoided if united Germany had adopted 
that feature of our Constitution which gives Congress the right to declare 
war. Many advocates of pacifism think our safeguards are not enough, that 
there should be a referendum to the people before war. The other extreme 
is found among those who seriously propose that a council of foreign powers 
shall summon the sons of this Republic to war anywhere in the world. 
I emphatically agree that no authority other than Congress may call our 
boys to battle. Accepting this truth, why make a covenant which 
violates the good faith of nations? 

Suppose that under the military alliance and the super-authority of Article 
X, a program of armed force is agreed upon, and the Congress of the United 
States declines to respond. The Executive would be called upon to carry 
on a war without constitutional authority, or we should prove our compact 
no more than a scrap of paper. We are on the side of both safety and honor 
to hold for ourselves the decision of our obligation to the world. We have 
ever played a becoming part in human progress, we will not fail to play 
it in that freedom of conscience’ and action which befits a confident republic. 
Men prate about violated obligations to the nations of the earth. The solemn 
truth is that our part in the World War was an obligation to ourselves, 
performed in sympathy with associated, not allied, powers, and our splen- 
did part in helping to win the war was the armed manifestation of American 
conscience, not the fulfillment of a written obligation. 

It is impossible to definitely fix our course amid the usual conditions in 
the wake of war. The world has to steady down. We have been talking 
about getting back to normal. That doesn’t mean the old order, that 
doesn’t mean looking backward. It is the short and easy way of saying, 
‘“‘again to stability,’’ ‘‘“once more to regularity.”” There hasn’t been a 
backward look in America for 300 years, but the man who faces the future 
With highest assurance is he who has noted the paths which made his progress 
secure. We Republicans hold that the inherited plans of constitutional, 
representative popular government, with the inspirations of nationality 
and a fair chance for every man, have enabled men to write the supreme 
story of human and national advancement in all the world, and we mean 
to hold the inheritance secure and go confidently on to greater and grander 
achievement. 








PROPOSED CHANGES IN CONSTITUTION OF 
AMERICAN BANKERS’ ASSOCIATION. 


As we pointed out in our issue of Saturday last, page 855, 
action on the question of adopting the new Constitution of 
the American Bankers’ Association, drafted by the Com- 
mittee on Constitutional Revision, will be taken at the com- 
ing annual meeting of the Association. A more workable 
and democratic association is the aim of the committee, 
according to a statement issued by the publicity committee 
of the Association, which also says: 


One of the principal democratizing clauses is the one providing for a 
referendum of either the Executive Council, the Administrative Committee 
or of the entire membership of the association, for determining the associa- 
tion's policy on questions of moment, at any time during the year. 

The entire idea in a revision is contained in the foreword to the printed 
draft which says: 

“If we may make comparison with the National or State Government, 
the revision is drawn on the theory that the general convention represents 
the people, wherein the initiative and ultimate power rests, and that the 
Executive Council is the legislative body which makes and changes the 
laws from time to time in the administration of the affairs of the body 
politic.’’ 

Under the proposed changes, the powers of the president have been greatly 
amplified. He is made the presiding officer of the Administrative Com- 
mittee, given power to appoint committees and authorizes the incurring of 
expenses by such committees up to $5,000. These changes alone indicated 
the hampered administrative operations under the present constitution. 
The vice-president is given power to preside over the Executive Council 
in the absence of the president. Any elective officer automatically is 
removed from office upon his leaving the banking business; provision is also 
made for the removal of elective officers under certain conditions. 

Five members-at-large are added to the Executive Council, appointive 
service by the president for one year, reappointment for a consecutive term 
of not more than three years. Forfeiture of membership in the Council 
by absence from two consecutive sessions without satisfactory excuse is 
included in the new draft. Chairman of commissions created under the 
new draft are made ex-officio members of the Executive Council. 

Spring and fall meetings of the Executive Council are called for. The 
position of Executive Manager is created, and also the subordinate position 
of Secretary. Power of removal of any association employee is vested in 
the Executive Council. The Council is given power to select the Executive 
Manager, General Counsel and Treasurer. The Administrative Com- 
mittee selects the Secretary. 

Plans for greater activity of the association are provided for in a five per 
cent emergency fund, aside from specific appropriations. This fund will 
cover emergency activities that arise. 

Elective members of the Administrative Committee from the Executive 
Council, changed under the present constitution from two to four, are to be 
elected ‘‘from one of the Federal Reserve districts which are not already 
represented,’’ making the committee representative of the entire country. 
In the absence of the president of a division, the vice-president may serve 
on the Administrative Comittee, which is made a constitutional committee 
with full power to administer the affairs of the association between meetings 
of the Executive Council. This committee is also given power to appoint 
subordinate officers and employees, power of removal and right to adjust 
salaries subject to approval of Executive Council. 

Article X re-names the Trust Company, Savings Bank, National Bank 
and State Bank Sections as divisions, making the secretaries of the various 
divisions deputy managers of the associations. 


Executive Manager's Duties. 


The powers and duties of the General Secretary, title changed to Execu- 
tive Manager, have been both amplified and clarified. He is given power 
to supervise all subordinate officers and employees, is placed in charge of 
the association's offices and property, and he is chief budget officer. 

Four commissions are provided. An Economic Policy Commission, 
which will take over the functions of the present Currency Commission, 
membership limited to seven, whose functions are enlarged to consideration 
of all questions of economic policy , submitted to it or independently investi- 
gated, with a view to assisting the association in the determining of its 

















policy in such matters; and Agricultural Commission, the same as now pro- 
vided by the constitution, with the added function of arousing interest in 
obtaining good roads; a Public Relations Commission, being the Public 
Relations Committee created by a resolution at the St. Louis convention 
from the membership of the association, the name being changed from com- 
mittee to commission and the functions being the same as conferred in the 
creating resolution, except that supervision of the official publication of the 
association is added; and a Commerce and Marine Commission, whose 
functions are the same as the present committee of that name. 

Permanent Council Committees are named as follows: Finance Com- 
mittee (reduced from nine to six members); Committee on Federal Legisla- 
tion; Federal Legislative Council; Committee on State Legislation; State 
Legislative Council; Protective Committee; Committee on State Taxation; 
Insurance Committee and Committee on Membership. 

Provisions covering the Protective Committee call for two co-ordinate 
officers of the association as members of the committee, and require that one 
of the three council members on the committee be secretaries of a State 
Bankers Association. 

Council committees may be selected by the Council or appointed by the 
President. If deemed advisable, the committee personnel can be selected 
from the membership of the association at large and not confined to council 
members as at present. 

The official publication is placed under the direction of the Executive 
Manager and the supervision of the Public Relations Commission. Whether 
it be published weekly, semi-monthly or monthly is left to the Administra- 
tive Committee. 








ADDRESS ON “FEDERAL RESERVE SYSTEM,” BY 


OSCAR WELLS, AT A.B.A. CONVENTION. 


In addition to the speakers who, as noted in these columns 
last week, page 855, will address the convention of the 
American Bankers’ Association at Washington, D. C., 
during the week of Oct. 18, President Richard S Hawes 
announces that Oscar Wells, President of the First National 
Bank of Birmingham, Ala., has consented to address the 
meeting on ‘‘The Federal Reserve System,”’ thus completing 
the program prepaed for the oceasion. It is pointed out 
that ‘‘a great deal of interest will centre around this address 
because of the part that the system has played and is playing 
under present restricted conditions.’”’ Mr. Wells is qualified 
to handle the subject fully, being a member of the Advisory 
Committee of the Federal Reserve System. 








EDUCATIONAL CONFERENCE AT A.B.A. MEETING. 


R. O. Kaufman, Chairman of the Educational Committee 
of the American Bankers’ Association, announces that a 
conference on educational matters will be held at Washing- 
ton in connection with the convention of the American 
Bankers’ Association Oct. 18 to 22. Mr. Kaufman. says 
that most State associations have created educational 
committees to help the A.B.A. committee and that each 
of these bodies has been asked to send representatives to 
the Washington conference. Through this educational con- 
ference the committee expects to secure an exchange of ideas 
with the hope of stimulating the interest of bankers all over 
the country in this work. Several writers of] text books wil 
attend to discuss with the committee the proper treatment 
of the subjects pertaining to banking and finances. Promi- 
nent educators and representatives of the educational de- 
partment of the Government will attend. The major sub- 
ject the Educational Committee is trying to have included 
in school work is general banking knowledge as covered in 
the following subjects: 

1. Corporations, how organized and how operated. In the minds of 
many people a corporation is something to be feared and always exploited 
when opportunity presents. 

29. The kinds of banks and their respective functions. Distinction be- 
tween national banks, State banks, trust companies and savings banks 
should be made clear. 

3. Bank deposits, what they are, what they do and how safeguarded. 

4. Bank reserves, what they are, what they do and how safeguarded. 

5. Loans, discounts and credit analysis and rating. ‘The essentials of 
a good credit rating at one’s bank. 

6. The Federal Reserve System, its character and functions. 

7. Investment. The essential elements of a good investment. 


tinguish from speculation. How to avoid dangerous investments. 
8. Foreign exchange, briefly explained. 


Dis- 








SENATOR WARREN G. HARDING ON SPANISH- 
AMERICAN WAR—CHINESE BOXER INDEMNITY. 


The assertion that ‘‘I want to hold the American conscience 
strictly and solely American” and that “I want America 
to play its part in the world” but “I do not want a council 
of foreign powers at any time for any reason to summon the 
sons of America to battle,’’ was made by Senator Warren 
G. Harding in an extemporaneous address at Marion‘ 
Ohio on Aug. 5 to members of the 4th Ohio Infantry Asso- 
ciation composed of veterans of the Spanish-American 
war. Senator Harding observed that ‘‘there is a curious 
contradiction in the Spanish-American War. We would 
not have made war for humanity’s sake if treachery had not 
blown up the Battleship Maine. That was the incident which 
set America aflame. The great impelling spirit was the de- 
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fense of America and American rights. We had the right to 
send a friendly battleship to Havana’ Among other things, 


he also said: 

I have always liked to believe that the sons of America who went to the 
relief of stricken Cuba fought the first war for humanity in the world. 

We have heard a good deal in the last several months about war for 
humanity's sake, but I know, as you do, that never before had this Republic 
found itself so much impelled by desire to relieve suffering humanity as 
you relieved it in that short conflict. 

It was not such a war as that which saved our Union, nor was it compar- 
able to the World War—the supreme tragedy of all civilization—yet I 
may say to you veterans here that the service you rendered was no less 
patriotic than that of any of the greatest wars. 

America was right to go to the defense of the stricken people of Cuba, 
and I tell you men that that is the spirit that will always save the United 
States of America. I know I have been criticised for what I have said about 
our part in the World War. Though I believe we have played our part in 
upholding democracy throughout the world, the simple, honest truth 
is we did not go to war until American rights had been violated, and then 
we went to war to defend American rights. ‘ 

If you will only keep that in mind we can know that more than 100,000,000 
people will give their all, all of treasure, all of soul, all of life, to defend this 
great Republic. 

I glory in the part the sons of America played in the Spanish-American 
war. May I stop to say that I glory in the part I played in voting to prove 
the gratitude of this nation for its sons who fought in the war with Spain? 

I think America must always be grateful to the men who left their fire- 
sides and families to go out to make the supreme sacrifice. Let it not be 
said that ours is an ungrateful Republic. We are 140 years old. The story 
of the development of America is the story of the development of American 
conscience and maintained American patriotism. 

I want to hold the American conscience strictly and solely American. 
I want America to play its part in the world. I do not want a council of 
foreign powers at any time, for any reason to summon the sons of America 
to battle. We do not need any one to tell us what our obligations are. In the 
Philippines we did more for human progress and human development in 
twenty years than had been accomplished in 300 years before. 

While our men were in the Philippines, the Boxer uprising started in 
China, and we joined the powers in suppressing it. To all the powers that 
participated were awarded indemnities, which China must pay. We re- 
ceived our indemnity—and then returned it to China, besides paying all 
expenses of our part in putting down the rebellion. For that we earned the 
gratitude and confidence of China, which we have ever held since. 

Let us maintain the Republic as independent, free, self-reliant America, 
unafraid of enemies without, determined to stamp out enemies within, 
and go forward serving America and humanity. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No bank or trust company stocks were sold this week at 
the Stock Exchange or at auction. Extensive tables report- 
ing bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the ‘‘Bank and Quo- 
tation’’ Section, the September issue of which accompanies 
to-day’s ‘‘Chronicle.’”’ Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 978. 


-» 


The Governing Committee of the New York Stock Ex- 
change having granted, on Wednesday last, the petition of 
members for the suspension of to-day’s (Saturday’s) session, 
the customary three-day holiday over Labor Day (Monday 
next, September 6) will be observed. The triple holiday 
will also be availed of by the New York Cotton and Produce 
Exchanges, the Philadelphia, Boston, Chicago and Detroit 
Stock Exchanges. On Tuesday next, Sept. 7, the New York 
Cotton Exchange will close at noon in order that the members 
may celebrate the fiftieth anniversary of the organization 
of the Exchange. 








a 
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The suspension of the brokerage firm of Dewing & Co.., 
with offices at 14 Wall Street, was announced on the New 
York Stock Exchange on Aug.30. On Aug. 31 an involun- 
tary petition in bankruptcy was filed against the firm in the 
United States District Court. The petition placed the lia- 
bilities at $2,500,000 and the assets at $2,200,000. Albert 
B. Kerr, assignee, was appointed receiver by Federal Judge 
Manton. The firm was formed on March 1 1907 by Hiram 
E. Dewing (the Exchange member) and John D. Thomson. 
Mr. Kerr is reported as stating that the difficulties of the 
firm were brought about by the failure of customers to meet 
their margin calls. The announcement posted on the doors 
of the firm said: 

We have notified the President of the Stock Exchange that we are unable 
to meet our obligations. We have, therefore, made an assignment for the 
benefit of creditors to Albert E. Kerr, as assignee. 

It is impossible at the moment to state the assets and liabilities of the firm. 
An examination of the books, however, is to be made at once by expert 
accountants and everything possible will be done to protect the interests 
of the creditors and customers of the firm. As soon as practicable an 


announcement will be made as to the approximate assets and liabilities 
of the firm. 


, 





The application to list the additional stock to the amount 
of $1,500,000 of the Chemical National Bank of this city, 
has been approved by the Governing Committee of the 





New York Stock Exchange, thus making the total amount 
authorized to be listed $4,500,000. The capital of the 
Chemical National Bank was increased from $3,000,000 to 
$4,500,000 at the time of the merger with it of the Citizens 
National Bank, mention of which was made in these columns 
March 20, May 1 and May 29. 


. 
— 


The Bank of the United States of this City has acquired 
property at the Southeast corner of Freeman Street and 
Southern Boulevard, in the Bronx. A new branch of the 
bank will be established on the site, and it is expected that it 
will be opened about Jan. 1 next. 


, 
og 








At a meeting of the Executive Committee of the Board of 
Directors of the Guaranty Trust Company of New York 
on Aug. 30, Richard P. Staigg was appointed Assistant 
Manager of the London Office and John A. Griswold was 
appointed Assistant Manager of the Paris Office. Rudolph 
Goepel was appointed an Assistant Manager of the Foreign 
Department of the Guaranty Trust Company of New York 
on Sept. 2. The Board of Directors of the Guaranty Trust 
Company on Sept. 1 declared a quarterly dividend of 5% 
on the capital stock of the company for the quarter ending 
Sept. 30 1920, payable on that date to stockholders of 
record Sept. 17 1920. 





——¢ 

Prince & Whitely, Members of the New York Stock 
Exchange, 52 Broadway, New York, announce the opening 
of a Bond Department to deal in- high grade issues of Munici- 
palities, Railroads, Corporations and Foreign Governments. 
The department will be under the management of Mr. Fisher 
A. Buell and Mr. George A. Heath, formerly of Redmond 
& Company, who have been admitted as general partners 
in the firm of Prince & Whitely. 


a 
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Samuel Freeman, Chairman of the Board of the Morris- 
town Trust Co. of Morristown, N. J., died at his home in 
Morristown on Aug. 30 after a brief illness. Mr. Freeman 
organized the Morristown Trust Company in 1892 and served 
as its President until Jan, 1919, when he declined re-election 
to the Presidency. He has since been Chairman of the 
Board. Mr. Freeman was for many years a wholesale 
Commission Merchant in grain in New York and had been 
elected to membership in the New York Produce Exchange 
in 1866. He was born in Fairfield, Maine, in 1844. 
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The Marine Trust Company of Buffalo, N. Y. publishes 
an advertisement announcing that ‘‘The Bank of Buffalo 
and the Marine Trust Company of Buffalo have merged,”’ 
and that the consolidated company having a capital of ten 
millions and resourees of one hundred and forty millions is 
by far the largest financial institution in that part of the 
country. Before the merger the Marine Trust company 
reported a capital of $7,500,000, surplus and profits of 
approximately $9,650,000, and deposits of about $66,000,000; 
the Bank of Buffalo had a eapital of $2,500,000; surplus 
and profits of a similar amount and deposits exceeding 
$33,000 ,000. 

At meetings to be held on Sept. 28 the stockholders of the 
Lincoln National Bank and those of the Alliance Bank of 
Rochester, N. Y., will vote upon the proposal to consolidate 
the business of the two institutions under the name of the 
Lincoln-Allianece Bank, with an aggregate capital and sur- 
plus of approximately $4,000,000. Under the plans which 
the stockholders will approve, the Alliance Bank will take 
over the assets of the Lincoln National, and the latter will 
be placed in liquidation. As stated in our issue of Aug. 14, 
the Alliance Bank is to increase its capital from $1,000,000 
to $2,000,000, the increase to be used in payment for the 
assets of the Lincoln National Bank to an amount equal to 
the net assets of the Alliance Bank. The stockholders will 
also at their meeting vote upon the proposal to increase the 
directorate of the Alliance Bank from 13 to 26, the additional 
directors to be chosen from the present board of the Lincoln 
National. The official staff of the Alliance Bank is to be 
retained and will be added to from the official organization 
of the Lincoln National. 





a 


Frederic B. Washburn will be elected President of the 
Mechanics National Bank, of Worcester, Mass., to succeed 
Francis H. Dewey, who has been President for more than 
thirty-two years. Mr. Dewey will be chosen Chairman of 





the Board of Directors and continue to be actively interested 
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in the affairs of the bank. Mr. Washburn has been Presi- 
dent of the Franklin Savings Bank, of Boston. 


Bee 
-— 


Effective Aug. 7, the Lycoming National Bank of Williams- 
port, Pa., increased its capital from $100,000 to $200,000 
and its surplus from $150,000 to $300,000. The additional 
stock was authorized by the shareholders on June 29. The 
new issue was disposed of at $250 per share, par $100. 


, 
- 








The regular meeting of the Union Finance Co., Cleveland, 
Ohio, was held Aug. 30, at which time the company’s officers 
and directors were re-elected for the ensuing year. Three 
new members were elected to the board, namely W. M. 
Scott, Secretary-Treasurer of the Sterling Manufacturing 
Co., Cleveland, Ohio; Paul Gundling, President of the Gund- 
ling-Jones Co., Cleveland, Ohio; E. D. Jones, Treasurer of 
the Gundling-Jones Co., Cleveland, Ohio. The regular 
quarterly dividend was declared payable as of Oct. 1. Com- 
pany’s earnings are said to be about 16% on its outstanding 
common stock. 


e 
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William T. Gibson, President of the City Trust & Savings 
Bank of Youngstown, Ohio, died on Aug. 26 from heart 
disease. Mr. Gibson, who had at one time been Mayor of 
Youngstown, was 70 years of age. 


LL 
—_ 


A stock dividend of 25% was recently declared by the 
Northwestern Trust & Savings Bank of Chicago, payable 
to stockholders of record as of Sept. 1. This issue will 
increase the capital of the company from $600,000 to $750,- 
000. With its enlarged capital the institution will have 
surplus and undivided profits of $268,109. 


_-_— 











The Transportation Bank in process of organization in 
Chicago, is now scheduled to open for business about Sept. 
15. The subscription books are to close on Sept. 6. We 
announced in our issue of July 10 that the bank was being 
formed with a capital of $500,000 and a surplus of $100,000 
its stock selling at $125 per share. 

The following is the list of directors as now constituted: 

V.M. Alexander, Assistant General Manager, Chicago & AJton Railrvad: 
A. R. Brunker, President, Liquid Carbonic Co.; Charles Counselman, 
President, Counselman & Co., Investment Bankers; W. F. Donohue, 
President, M. A. Donohue & Co.; W. E. Dwight, President, Dwight Broth- 
ers Paper Company; J. E. Enquist, Cashier; W. H. French, President, 
Barnhart Brothers & Spindler; William J. Hartman, President; E. W. Kraft, 
Keuffel & Esser Co.; F. W. Leitzow, Treasurer, Natural Dry Milk Com- 
pany; Thos..E. McGrath, Vice-President; F. C. Schultz, Chief Inspector, 
The Chicago Car Interchange Bureau; Frank E. Spencer, Secretary and 
General Manager, Anderson & Gustafson, Inc.; George Halleck Taylor, 
Chicago Mortgage Loan Correspondent, Prudential Life Insurance Com- 
pany of Newark, N. J.; and Orville J. Taylor, Taylor, Miller & Plamondon, 
Attorneys. : 

queens come 

The directors of the First Trust and Savings bank of 
Chicago have elected John C. Mechem a Vice-President. 
In his new post Mr. Mecham will be associated with Louis 
Boisot and Roy C. Osgood, in charge of the trust depart- 
ment. For the last year Mr. Mechem was engaged in special 
work with Lee, Higginson & Co.’s Boston office. He had 
previously practiced law in Chicago. 


ry 





Albert C. C. Timm has retired as assistant cashier of the 
First National bank of Chicago, after thirty-five years of 
service. To fill the position the directors have appointed 
James W. Lynch as assistant vice-president of division D. 





The First National Bank of Kinston, North Carolina, 
now has a capital of $250,000 the amount having been 
increased from $100,000. The new capital became available 
Aug. 19; the increase was authorized by the stockholders 
on June 10, and the additional stock (par $100) was placed 
at $125 per share. 


, 
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The death last month of Thomas H. Brewer, President 
of the Fidelity National Bank of Spokane, Wash., is an- 
nounced by the ‘Pacific Banker’’ of Aug. 7. Mr. Brewer 
died of sleeping illness; he had been ill since June 25, two 
days after his 49th birthday. Mr. Brewer entered the 
Fidelity National as Vice-President in 1906; about two years 
later he become Vice President of the Exchange National; 
in 1911 he resigned that post to take the presidency of the 
Fidelity National, following the acquisition, with others, of a 
large portion of the holdings of the former President George 
S. Brooke. Mr. Brewer had also been President of the 
Genesee Exchange Bank of Genesee, Idaho, and was identi- 
fied with other banking institutions. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 19 1920: 

GOLD. 

The Bank of England gold reserve against its note issue is £121,532,565, 
a Slight increase of £2,105 as compared with that of last week. A fair 
amount of gold came into the market and was readily absorbed for the 
United States of America and India. Under date Aug. 12 Reuter reported 
that $750,000 gold had been engaged in the U.S. A. for shipment to Bombay. 

The Indian Government will offer for sale on Sept. 1 and 14 the standard 
gold equivalent of 1,250,000 tolas of fine gold. There will be no sales 
subsequent to the last mentioned date. A new gold coin worth Rs. 35.4 
has been minted by the Thibetan Government. 

A correspondent in the ‘‘Times”’ recently set out the following interesting 
figures touching the stock of gold money, showing that the stock has been 
increased since the end of 1913 by £356,000,000: 


(In millions of pounds. Gold at 85s. per fine ounce.) 
1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 


World’ s output ofgold_. 95.9 94.7 90.4 96.4 93.5 86.3 78.2 72.0 
Industrial consumption 

(Europe and America) 25.6 27.3 (21) (17) (18) (16) (16) (22) 
India’s absorption (year 

to Mar. 31 following). 25.2 18.0 7.6 1.7 11.1 19.0 —1.6 19.4 
Egypt's absorption_____ 4.2 —1.4 —5.0 —O.8  -... —_.. Pe ae 
Bal. available as money. 40.9 50.8 66.8 78.5 64.4 51. 3 63. 8 30.6 
Aggregate stock of gold 

money (Dec. 31)____- 1,546 1,596 1,663 1,742 1,806 1,857 1,921 1,952 


He also indicates the migration during the war from private banks into 
public treasuries byfthe following table (in millions of pounds): 


Total 
Dec. 31— 1913. 1914. 1915. 1916. 1917. 1918. 1919. Inc.or 
State banks & treasuries: Dec. 
a eos a a 945 1,034 1,228 1,373 1,474 1,500 1,438 —..- 
Year’s inc. or dec....  ... 89 194 145 101 26 —62 493 
Private banks, hoarded, 
and in circulation 
(difference figures): | 
I i a ek 651 629 514 433 388 421 514 .... 
Year’s inc. or dec___. -.. —22-—115 —S8l1 —50 38 93 —137 
Stock of gold money: 
, EARS IE Sl a 1,596 1,663 1,742 1,806 1,857 1,921 1,952 —-... 
Year’s increase... __ sills te 67 79 64 51 64 31 356 


SILVER. 

The tone of the market has been distinctly good. India has been a 
buyer for shipment. There has also been some bear covering. China has 
taken a fair amount of silver for forward delivery, and has also bought at 
San Francisco, not on account of any change in the condition of her export 
trade but because speculation in exchange is still rife at Shanghai. The 
upward movement in the gold value of silver militates against the balance 
of trade moving in favor of China, and the outlook for Chinese commodities 
in the Western markets as yet shows no improvement, but of course it must 
be borne in mind that the Chinaman is not averse from gambling. 

There is an apparent check to the advance of the price of silver in the 
United States. Supposing that the quotation for alien silver rose above a 
dollar, the supplies might become swollen by the fact that domestic metal 
would be marketable at a profit over the Pittman price. Hence it is 
reasonable to expect that except under very strong forces indeed, round 
about dollar point in America may register the top of the U. S. market. 
At to-day’s U. S. exchange rate—3.61—a dollar price per ounce represents 
about 614d. per standard ounce. Any serious fall in the U. 8S. exchange, 
however, would be more or less reflected by a substantial rise in our silver 
quotations here, so that to forecast the high-water mark in the London price 
is equivalent to guessing the lowest possible drop in the U. 8. exchange. 

Continental supplies still arrive, though in not such large quantities as 
some few weeks ago.The fact that the inquiry for cash silver has been rather 
spasmodic accounts for the 4d. discount and the 4d. premium which has 
obtained on different days. 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) July 31. Aug.7. Aug. 15. 
NN i i i ebaben 16387 16253 16295 
Silver coin and bullion in India_......-.-....-- 5,036 5,116 §229 
Silver coin and bullion out of India_.......-... -.-- Sani ddise 
Gold coin and bullion in India....-......--.--. 4462 4251 4180 
Gold coin and bullion out of India__.........-.. ---.- rr idle we 
Securities (Indian Government) _.......-.-.----- 4062 4509 4733 
Securities (British Government)-_........----- 2827 2377 2153 


No rupees were coined during the week ending 15th inst. 

The stock in Shanghai on the 14th inst. consisted of about 34,300,000 
ounces in sycee, 20,000,000 dollars, and 1,010 bars of silver, as compared 
with about 35,300,000 ounces in sycee, 19,000,000 dollars and 1,110 bars 
of silver on the 12th inst. 

The Shanghai exchange is quoted at 5s. 10d. the tael. 


Bar Silver per Oz. Standard. Bar Gold 
Quotations— Cash. 2 mos. p.Oz.Fine. 
Aug. ae er ee 59 4d. 59d. 112s. lld. 
il. ins inideniideastn dike imei 59 4d. a.  § petdeme 
a a eee 59 %d. lil3s. 3d 
i eR re 60d. 114s. 
i Mi eed ujudmengnessbbootuda 604d 604d. 114s. 
OED. ccccenewesbeepesesroosenun 61d. 61d. 114s. 7d. 
DE . cdnonecssensbmasmnennns 59.833d. 59.812d. 113s. 9d. 


The silver quotations for cash and forward delivery are respectively 
2\4d. and 2d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. Aug. 28 Aug. 29 Aug. 30 Sept.1 Sept.2 Sept. 3 

Week ending Sept. 3— Sat. Mon. Tues. Wed, Thurs. Fri. 
Silver, per 0Z..---------- d. 60% 59% 58 %4 57 % 58% 59 
Gold, per fine 0Z...-.----- d.115s. 1158.5d. 1158.6d. 1158.1d. heel 1158.3d. 
Consols, 2% per cents....-- _.-. 46% 46% 46% £45 45% 
British, 5 per cents..--.--.-. — 84% 84 54 s4uy, 84%, 
British 4% per centg........ ---- 78% 78 78 78 78 
French Rentes (in Paris), fr. ---- 56.20 56.05 55.45 55.65 es 
French War Loan (inParis) ,fr ..-- 87.50 87.50 87.50 87.40 ates 


The price of silver in New York on the same day bas heen: 
Silver in N. Y., per oz (cts.)-—— 


Domestic -.------------- 994 99% 99 44 99'4 9914 9914 
Foreign ----------------- 97% 9414 92% 91% 9344 94 
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IMPORTS AND EXPORTS FOR JULY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for July and from 
it and previous statements we have prepared the following: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 


Totals for merchandise, gold and silver for July: 





Merchandise. Gold. | Silver. 





Ercess | Excess | 
of | Er- | Im- of 
_Exports.| ports. | ports. 


$ Paes ir 
537,000 117,000 21,873) 19,818 
343.746 224,941 54,673) 1,846 ! | 
241,878 265,590 7,199 2,213 4, ‘9836, 40, 830 
225,926 146,832 69,052) 27,304 41 748, » 538 
1916. 444, 714) 182,723 261,991) 9,395) 62,108 *52,713) 4337 
1915 _' 268,469 143,245 125,224 2.192: 17.273 *15,071 3,966 


* Excess of imports. 
Totals for seven 


Ezrcess 
of 
Exports 


Er- 
ports. 


Er- 
Exports ports. 


Im- 
ports. 


Im- 
ports. 





$ $ 
6,496 *1,062 
5,528 2,734 
5,214 35,616 
3,420 2,118 
2,426 1,911 
3.003 963 


$ 
654,000 
568,687 
507,468) 
372,7: 58| 


1920 ~ 
1919 - 
1918 -| 
1917 . 





months ended July 31: 





Merchandise. Gold. Silrer. 





Excess | 
of 
Ex ports 


Ezrcess 
Im- of 
ports. Erports. 


Excess 
Er- 
ports. 


| Er 
ports. 


Er- | 
ports. | 
| 


Im- | 
ports. 


Im- 


0 
ports. Ezports 





$ | $ $ $ $ $ $ $ $ 
4, 901,886 3,481,768 1,420,117 217, 289 144,269 73,020 87,616 62,575 25,041 
4,626,109)1,954,257 2,671,852 151,682) 52,292, 99,390 150,368) 48,118 102,250 
. 3,451 694'1,787,8811 693,813 28,702 52 ,337 |*23 ,635 134,608 40,354 94,254 
1917 . 3,660,786|1,778,743 1,882,043 271,587 505,469 *23,882 44,265 21,572| 22,693 
1916 . 2,925,335 1 ,467,820)1,457,515 75,801 249,087 *173286 35,379 17,838 17,541 
1915 _ 1,970,277'1,008,909' 960,878 9%,774162,187'*152413 28,815) 18,745 10,070 


« Excess of imports. 


1920 - 
1919 ~ 
1918 
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Breadstuffs figures brought from page 1005.—The 
statements below are prepared by us from f:gures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at — Flour W heat. Corn. vats. Barley. Rye. 








56 lbs. bush 48lbs. bush .561bs. 
2,872,000 95,000 115,000 


bbls .1961bs. bush. 60 lbs. bush. 56 lbs. bush. 
109,000 


Chicago 1,754,000 675,000 


The world’s shipment of wheat and corn for the week 
ending Aug. 28 1920 and since July 1 1920 and 1919 are 
shown in the following: 





{ 
i 
' 


Wheat. 


Corn. 





Erporis. 


1920. 


1919. 


1920. 


1919. 





| Week 
| | Aug. 28. 


Since 
July 1. 


Since 
July 1. 


Week | 
Aug. 28. | 


Since 
July 1. 


Since 
July 1. 





Bushel A 


Bushels. 


Bushels. 


North Amer -|11,010,000 79, 597 000 69,626,000 


Adenine. aa 277 
Australia_--- 
a 
Oth. countr’s 


Total 


7,832,000, 17,271,000 


_ Bushels. 


73,000) 


7,000 34,363,000 28,386,000 2,961,000 


Bushels. 
547 000 


514,000 


Bushels. 
205,000 





| 24,784,000 21,801,000 





The 


visible oy 


of grain, 


comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Aug. 28 1920 was as follows: 


GRAIN STOCKS 


United States— 


Philadelphia 
Baltimore 


Newport News.__...-_-- 
New Orleans._....-..-.-.- 


Galveston 
3uffalo 
Toledo 
Detroit 
Chicago 


Milwaukee ___..__. _-_-. 


Duluth 


Minneapolis. ........-. 
ES ae ae 


Kansas City 


Indianapoli 
Omaha 


Sy 
On Canal and River_-_-_- 


Total Aug. 28 1920- 
Total Aug. 21 1920. 


Total Aug. 30 1919: _. ‘ 


‘heat, 
bush. 


2,334,000 

405,000 
1,171,000 
3,313,000 


. 356,000 


2,883 ,000 
2,282 .000 
114,000 
143 .000 
21,000 

] 0096 ,0OO0 
283 .000 
43,000 
194,000 
726,000 
248 000 
2,039 ,000 
65 ,.000 
134,000 
854,000 
577 ,OOO 
27 .000 
19. 222, 000 
_19,793,000 


_ 56,828,000 


Total Aug. 31 1918_.._48,821,000 
Note.—Bonded grain not included above’ Oats, 13,000 bushels New York; total, 


13,000, 
1,000; total, 


Corn. 
bush. 


486 ,000 
13 ,000 
64,000 

477 ,000 


291,000 
26 ,000 
19,000 

498 ,000 


17 ,000 
99 ,000 
287,000 
36,000 
208 ,000 
254,000 


848 ,000 

3,000 
206 ,0O00 
201,000 


249 000 
148,000 
37.000 
3,547 ,000 


698 ,000 

7.000 
715,000 
160,000 
273,000 
356 ,000 
359,000 
141,000 





Minneapolis - -! 
Duluth 
Milwaukee - _. 
Toledo 
Detroit _ 


tanto Clty...) -| 
Omaha 


2,629,000 
201,000 
66,000 
152,000 
30,000 
1,166,000 
60,000 
1,963 ,000 
1,016,000 
194,000 


89,000 


121,000 
27 ,0OO 
21,000 
354,000 
295,000 
102,000 
312,000 
172,000. 


889,000 
10,000 
1,105,000 
221,000 
101,000) 
860,000; 
315,000) 
210,000 
404,000, 
966,000. 


575,000 
90 ,000 
159,000 


34, 000 
32,000 


201,000 
191,000 
190,000 


7 000 
24.000 


Canadian— 
Montreal 
Ft. William & Pt. Arthur- 
Other Canadian 


2,913,000 

958,000 
1,911,000 
Total Aug. 28 1920___. 5,782,000 
Total Aug. 21 1920___. 6,202,000 
Total Aug. 30 1919___. 2,348,000 
Total Aug. 31 1918___. 4,250,000 
Summary— 


SS ggg ae 


226,000 9,225,000) 


—— oe 


1,968, 000 


7.9! 53,000| 985,000 
450,000 18,926,000 2,757,000 6,583,000 1,470,000 
373,000 15,445,000 4,863,000 11,777,000 1,241,000 

De ae ASRS RNS is, Sencee Megat ee 

37,582,000; 7,992,000 23,216,000) 2,239,000 2,260,000 

88,188,000 9’ 806,000, 30,971,000, 7,805,000, 3,227,000 

90,433,000 18,210,000 46,955,000 3,966,000 1,848,006 


Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 28 19: 20 follow: 





"20 
"19 
"18 


Total wk. 
Same wk. 
Same wk. 


728. 000 
832,000 
432,000 
wae: ——-— 
Since Aug. 1— 

1920 
b 1919 
1918 


992 000 
1,853 ,000 
1,487,000 








| 
Receipts at—' | Flour. Wheat. Corn. 
| 


Bushels. Bushels. 
1,634,000 52,000 
244,000 ' 2,000) 
619,000 13,000) 
1,281,000) 120,000) 
911,000) 
2,020,000) 
2,915 ,000 
37 0, 000! 9, 624. 000 
74,000 129,344, 000 


vats . 
Bushels. 
286,000 
30,000) 
56.000 
23,000 


Barley. Rye. 


Bushels. 
350.000 








| Bushels. 
53 ,000 


| Barrels. | 
165,000) 
13,000) 
40,000) 


New York. 
Portland, Me_| 
Philadelphia. 
Baltimore. 
Galveston. - __| 
Montreal ____| 
pone 


25,000 


6,000) 
119, 000; 


~ 81,000 
93,000 


sbhowes 2,000 

60,000: 
247 000) 569,000) 61,000, 578, 000 
13,975, 000 ‘16, 988 ,000) 6, 899, 000 36, 689, 000 


od — 


N to Orleans. + 





Total wk. °20) 
Since Jan.1'20:16,2 


eq | —EE——— -_——=_ oe — - -- 


a - 
Week 1919...| 666,000 8,641,000, 239,000, 1,500,000, 857,000 15,000 
Since Jan.1'1925,250,000138.492.000 9.071.000 52.772.00029.520 000 24.569 000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. @4@ © tas Gh os > ote ae} 
The exports from the several seaboard ports for the week 


ending Aug. 28 are shown in the annexed statement: 











vals, | Rye, 
Bushels. Bushels. 


\-——— 


723, 3,994 


Wheat, Corn, | Flour, 
Barrels. | Pushers Bushels 
1,246,849) 
208 000 
313, 000) 
1,536,000) 
175,000) 
3,316 000) 
3,250,000) 
2,140,000) 


Barley, 
Bushels. 


——> o—Z7, ——— 


93,951 


Peas, 


} 
i 
Bushels. 


El ports from—' 





2,190 129,; 525 


Bost 

Philadelphia, ace 
Baltimore 
Newport News. 
New Orleans... 


Montreal 66 6.000 


45,000 35,000 


I | TT ne! Sateen stn 


-|12,184,849) 90,190 220,525 85,0 000) 1, 119,9 994 268, 158 
7,127, 809 246,000 386 ,059'1,355,391' 1,441,530' 11,631 


The destination of these exports for the week and since 
shown in the following: 


254,000 173,000 


———— 














Week 1919 








| Flour. Wheat. 
' 


Week - 
Aug. 28 
1920. 


Corn. 
Exports for Week — 


Since 
July 1 to— 





Week 
Aug. 28 
1920. 


Since 
July 1 
1919. 


Barrels. 
540,951 

1,959,785 
184,524 
186,188 


317,972 


3,189,420 
5.537.154 


Since 
July 1 
1920. 
Bushels . 
28,359,274 
34,204,893 
344,000 


Week 
Aug. 28 
1920. 


Bushels. 
47,190 











Bushels. 

7,660,092 

4,370,221 
ll 


United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies 
Brit.No.Am.Cols- 
Other Countries._| 62,329 
220,525 
386,059 


143 ,536 
12,184,849 
7,127,809 


840,651 


63,752,318 
27263104 























633 ,527 
653.239 














American 
Canadian 


Total Aug. 
Total Aug. 
Total Aug. 
Tota JAug. 


28 1920. 
21 1920- 


_ * 
.--25,995,000 
..59,176,000 
31 1918 _._.53,071,000 


30 1919 _- 


19,222,000 
9,782,000 


2,898,000 
3,692,000 

956 ,000 
5,232,000 


against 25,000 bushels in 1919; barley, 


56 ,000 
46 ,000 
118,000 
126,000 


2,898 ,000 
56,000 





004 ,000 


8,149,000 
5,406 ,000 
19,411,000 
19,309 ,000 


New York, 8,000; 
9,000 bushels, against 43,000 bushels in 1919. 


179,000 
197,000 
28 ,OCO 


—_—-- 


vais. 
bush. 


206,000 


118,000 
453,000 


132,000 
650,000 
20,000 
18,000 
54,000 


27 .000 
163,000 
51,000 
9,000 
44 000 
8,000 


21,000 
190,000 


Rye. 
bush. 





2,164,000 
2,258,000 
12,327 ,000 
1 325,000 


270,000 





404 000 
§65,000 
2,213,000 
8,403 ,000 


8,149,000 
404 ,000 
8,553 ,000 
§ 071,000 
21,612.009 
27 712,000 


270,000 
138 ,000 
293 ,000 


2,164,000 
270,000 
2,434,000 
2.396 000 
12,620,000 
1,325,000 


2,156,000 
2,211,000 
6,534,000 
1,510,000 


Duluth, afloat, 


316,000 
140,000 
1,000 
457,000 
§43 ,000 
1,760,000 
391,000 


2,156,000 

457 ,000 
2,613,000 
2,854,000 
8,294,600 
1,901 ,000 








FOREIGN 
STATEMENT. 


TRADE OF NEW YORK—MONTHLY 





Merchandise Morement at New York. 





Month. 


Imports. 


Erports. 


Customs Recetpts 
at New York, 





1920. 


1919. 


1920. | 


1919. 


1920. 


1919. 





} 


January _. 


$ 


< 


$ 
280,997 659) 85,880,208 257 ,151,089|264, 


< 
544,534 


February - 260,144,811 110,759,849 301,626 ,954:311,376,177 
. 292.275 ,856 130.844 ,316 396,929 .064 312,904,175 
270,147,137 145,065,157 302,495,893 331,394,915 

224,033 ,443 178,233,477 343 ,323 392280 404.527 

315.350 ,911 152,314,929 254,306 .437 429,160,599 

323 ,427 ,245 179,457,378 200,319, ech 532,410 





21,284 852 
19,323,958 
22,429 000 
19,999 693 
17 ,981 ,669 


21,434,058 


21,468,214 


= 2 --— 


8 ,026 387 
9 856,349 
10,600,101 
12,881,216 
12,318,060 
13,964,223 
15,281,139 





Total. - -' 1966377062982 555,314 20561! 52490) 2169317 337 143,921,444 


82,927,475 





Movement of gold and silver for the 7 months: 





Gold Movement at New York. 


Stloer—New York. 





Imports. 


Exports. 


Imports. 


Exports 





1920. 





| 
Bd 

January __| 183 .O85) 
February .| 1,458,285 
March....| 1.708,182 
| 65,156,705 


5,963 355 
10,945,005 


1919. 


————— 


1920. | 


1919. 


1920. 


1920. 





3 


$ | 
£49,358 17,790,299) 


529,787 24,814,399 


668 ,246 


35,247 500 


699,827 34 "820.300 


506,758 
414,262 
393 587 








Total___' 77,096,744! 


2,649 762) 
1,436,853 58,876, 


"246. 300) 23,609, 186, 


s 
2 327.316 
3,132,386 
1,770,599 
3,315,928 
1,106 ,666 
1,715,881 
1,236,840 


& 
709,700 
232,476 
460,250 
1,903 ,704 
1,009,870 

165,821 
1,937,525 





3,861,825 117,005,413, 92,270,660 14,605,616 


6,419,346 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Conversion of State banks and trust companies: 
The First National Bank of La Habra, Calif 


Conversion of The First Bank of La Habra, 


Calif. 


President, William L. York; Cashier, James H. Walker. 


Original organizations: 
ioneer National Bank of Ladysmith, Wis_* 
K. Ellingson; Cashier, G. © 


The Pi 
President, C. 


The Peters National Bank of Omaha, ‘Neb 


President, M. 


D. 


Cameron: Cashier, 


E. 


L. Lindquest. 


The Farmers & Miners National Bank of liartford, Ark 


President, I. H. Nakdimen; Cashier, 


The Farmers National Bank of Penalosa, Kan 


President, 


Kelman; Cashier, 


H. 


Succeeds ¥ Rn Bank of Penalosa. 


David Moore. 
s. Ludwig.. 


Capital 


50,000 
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APPLICATIONS FOR CHARTER. When Books Closed. 
Conversions of State banks and trust companies: Name of Company. t. |Payable. Days Inclusive. 
First National Bank in Sugar City, Colo 
Conversion of the State Bank of Sugar City. Railroads (Steam) (Concluded) 
Correspondent: F. 8. Howard, Sugar City, Colo. St. Joseph South Bend & South. com __| 1 Sept, 15) Sept.11 to Sept.15 
Original organizations: Preferred ¢ |Sept.15| Sept.11 te Sept15 
The Citizens National Bank of Rialto, Calif Warren RR 4 |Oct, 15| Holders of rec. Oct. 
Correspondent: C. M. Huston, Rialto, Calif. 
The First National Bank of Nuyaka, Okla Street and Electric Railways. 
Correspondent: A. J. Peters, Okmulgee, Okla. Arkansas Val. Ry. L. & P. pref. (qu.)-_- % |Sept. 15) Holders of rec. Aug. 31 
The Farmers Nationa) Bank of Spangle, Wash Tri-City Ry. & Light. pref. (quar.)..... 6 |Oct. 1) Holders of rec. Sept. 20 
C on H.C. Minyard, Spangle, Wash. 








Ba : 
‘ s ol . Chemical National... Sept. Aug. 26 to Aug. 3l 
CAPITAL STOCK INCREASED. Amt. of Cap. when | Commerce National Bank of (quar.) --- Oct. Holders of rec. Sept. 17a , 
Th I 100 000 $1 mere 000 irust Companies. 
e First & Hamilton Nat. Bank of Ft. Wayne, Ind__$100,00 1 , rn 
The First National Bank of Wortham, Texas________- 30,000 60.000 | Guaranty (quar.) Sept. Holders of rec. Sept. 
oe First National Bank of Huntingburg, Ind SteceMeaneone 
e First National Bank of North Bend, Ore 25,000 Allis-Chalmers Mfg. com. (quar.) 
eferred (quar.) 
Ld $180,000 _ | Amalgamated Oil (quar.) 
American Beet Sugar, pref. (quar.) 
Canadian Bank Clearings.—The clearings for the week | American Car & Pousdan tom. (quar). 
ending Aug 26 at Canadian cities, in comparison with the ‘ Preferred (quar.) 
aii “ merican Cigar, pref. (quar.) 
same week in 1919, show an increase in the aggregate of | 4 iGrican Public ating sige greg 
25 6%. Amer, Smelters Securities, pf. A (qu.)_- Oct. *Sept.12 to Sept. 
. a hoe me B (quar.) Oct. *Sept.12 to Sept. 
e Week Endi 26. merican Snuff, com. (quar.) Oct. Holders of rec. Sept. 
Clearings at— eck Ending Aug. 26 Preferred (quar.) 6 1}Oct. Holders of rec. Sept. 
Ime. or American Steel Foundries, com. (quar. *- 5e |Oct. *Holders of rec. Oct. 
1920. 1919. ee | 1918. | 1917. Preferred (quar.) % |Sept. 30|*Hoiders of rec. Sept. 
| ae | Amer. Wind. Glass Mach., com. (quar.)| *3 |Oct. *Holders of rec. Sept. 
Reeitn.. « se < % | < | $ Preferred (quar.) 4 Oct. *Holders of rec. Sept. 
Montreal 125,997,729) 104,206,621} +20.9| 91,750,074 74,969,187 American Woolen, com. & pref. (quar.) - Oct. *Sept.16 to Sept. 
- 94,060,189} 67,858,506] +38.6| 63,953,331) 53,782,798 | Armour & Co., preferred (quar.) 24 jOct. 1) Holders of rec. Sept. 
*Holders of rec. Sept. 


Nov. *Holders of rec. Oct. 
Oct. *Holders of rec. Sept. 
Oct. *Holders of rec. Sept. 
Oct. Holders of rec. Sept. 
Oct. Holders of rec. Sept. 
“Oct. Holders of rec. Sept. 
Oct. Holders of rec. Sept. 
Oct. *Holders of rec. Sept. 
Oct. Holders of rec. Sept. 
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| 43,086,715] 30,788,144 £40.0| 27,022. 576) 29,437,148 | pelding Paul Corticelli, Ltd., pref. (qu.)-| * ‘ — 


16,289,085) 12,501,550) +30.3|) 10,643,210) 

6,454,513| 8,346,656) —22.3| 5,050,771) 

6,254,279| 5,327,143) +17.4| 4,173,276) 

4,259,591| 4,551,642} —6.4| 3,758, 108) 

3,938,403} 3,049,115) +29.2) 2,202,971) 

6,531,017) 5,336,357! +22.4| 5,061 621| 

| 7,086,253) 5,826,680| +21.6| 4,674,927) 

Victoria | 1,500,000; 1,721,453} —12.8| 1,647,652) 
London --_| 2,997,278) 3,253,310} —7.9| 1,892,684!) 
4,867,464) 4,719,316) +31.4| 2,796,447! 

| 3,682,290) 3,590,985 +25.6| 2,692,524) 

Brandon | 616,056! 608,763) +1.2| 518,631 
Lethbridge | 746,095) 711,453, +4.9) 796,005 
Saskatoon | 2,130,02! ,825,629| +16.7| 1,342,096) 
,278,782| +37.5| 1,071,915) 

936,462) +44.8 814,020 

766,985) +17.7) 642,307) 

New Westminster 620, 864 512,184) +21.1) 4€3,755) 
Medicine Hat 305,807) 412,283) +26.0 355,191 
Peterborough | 903,511| 734,728, +23.0| 569,540) 
Sherbrooke ' 1,158,801) 768,194) +50.8) 719,885 
eichener 1,310,919) 751,118| +74.4) 531,871) 
‘ 3,082,051) .797,364| +71.5) 930,738) 
399 389) 371,344, +7.5 221,976) 

673,794, Not includjed in total | 





8,316,899 
4,833,726 
3,347,586 
2,524,691 
1,881,007 
4,318,059 
5,056,353 
1,659,000 
1,654,636 
2,292,985 
2,433 ,894 
445,327 
675,640 
.398 ,000 
849,176 
687,588 
568 ,671 
319,087 
488 917 
529,082 
583,017 





Total Canada.-.....-.- '342,293,531'272,552,867' +25.6' 236, 328,096 203 ,509 ,930 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares, Stocks, Bonds, 
1,098 Schieffelin & Co,, com_50c, per sh,| $1,000 Monon, Valley Trac, 
8 Schieffelin & Co,, pref__$40 per sh, note, 1921. 


30 14 John St, Realty____8$70 per sh, | $14.500 Asht: ibula Rapid Tran, 
4 Fighth Avenue RR_-_-_$111 per sh, 1927: March 1918 coupon on 





"7 OY 
ar, 


Per cent, 
¢ 

oes ae 
5s, 

$75 lot 


5 Ninth Avenue RR____$61! per sh, ! $15,217,000 Wabash-Pitts, Terml. 


2 Syrac, Bing, & N, Y_.$190 persh,| Ry, 2d 4s 
2 Elec, Sec, Corp,, pref._$61 per sh, | 
2,500 Cushing Petroleum __-_-_-_$1,235 lot | 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares, Stocks, sh,| Shares, Stocks, 


$100 lot 


$ per sh, 


5 Gosnold Mills, com_. /10 Coe Stapley Mfg, Corp., pref__. 60 


7 Hood Rubber, preferred__.__._.. 97 |10 rights Haverhill Elec, Light 


By Messrs. R. L. Day & Co., Boston: 


Shares, Stocks, $ per sh,| Shares, Stocks, 


— 


bs) per sh, 


2 First National Bank, Boston__._325 | 1A, L, Sayles & Sons, pf,, $50 ea_ 42 
10 Fidelity Trust___--- | 50 Savold Tire Corp,, Del,, $25 ea- 


2 Bates Manufacturing. _...205 |24rights Hamilton Woolen. 
10 Mass, Cotton Mills. 1 %{-145%'110 Nashua & Lowell RR 
1 Hart, Auto-Motive Parts, pref,, 60 Newport & Fall River St, 
$50 par 5 10 Walter M, Lowney Co 
1 Connecticut Power, pref 78% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares, Stocks, $ per sh,| Shares, Stocks, 
3 Market Street Natl, Bank___220 2 West End Trust 


"158 


6 Land Title & Trust ere 20 Guarantee Trust & Safe Dep. 125 
1,000 Goldfield Great Bend Mfg_--__$3 lot 1 Fire Assoc, of Philadelphia. _ 325% 
165 Nevada-Utah M, & 8, Corp_$20 lot 20 Peoples Nat. F, Ins... $25 ea_. 1914 
300 Diamondfield Daisy G, M___$3 lot 50 Geo, B, Newton, Ist pref__. 
20 The Wheel, & L, E, RR_-_$185 lot Il John B, Stetson, common ___313% 





200 «juicksilver Mining _- 5 Kevstone Watch Case 


50 Lustre Mining & Smelting___$1 lot | 1 Philadelphia Finance___. 


70% 
16 


300 Fairmount Park Transp’n---_$1 Lad 6 Philadelphia Bourse, pref... 20% 
25 Kensington N, Bk,, $50 ea__12 4 Phila, Pourse,com,, $50 each 6% 


4 Fidelity Trust _- 4! 50) Bonds. 


2 Provident Life & Trust 2: | $2,000 Newark Pass, Ry, cons, 


5 Commercial Trust__-- 285 =| 1930 


Per cert 
5s, 


. 74% 








DIVID* NDS—Change in Method of Reporting Same. 

We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. ; 
The dividends announced this week are: 





Per When Books Closed. 


@Name of Company. Cent. |Payatle. Days Inclustce. 





Railroads (Steam.) 
Fonda Johnstown & Gloversv. pref. (qu) 
Lackawanna RR. of N. J. (quar.)._-_--- 
Lehigh Valley com. (quar.) 
ee” RE ER RE aa 
Newark & Bloomfield 
N. Y.Lackawanna & Western (quar.)--- 
Pittsb. Ft. Wayne & Chic. com. (quar.) 
0 Rk ae 
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RD 
\eo\eN= ke 
-\ -\ -»\ wT 
es 














Sept 15| Holders of rec. 
Oct. Holders of rec. 
Oct, Holders of rec. 
Oct. Holders of rec. 
Oct, Holders of rec. 
Oct, Holders of rec. 
Oct, Holders of rec. 
Oct. Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 








Booth Fisheries, preferred (quar. ieee a 

Borne, Scrymser Co 

Buffalo General Electric (quar.)__---_-- 

Cambria Iron 

Canad. Crocker-Wheeler, com.&pf. (qu.) 

Canadian General Electric, com. (quar.) 
Preferred 

Canadian Locomotive, com. (quar. re 
Preferred (quar.) 

Case (J. I.) Plow Works— 

First and second preferred (quar.)---- 
Central Petroleum, preferred 
Central Teresa Sugar, com. & pref. (qu. ) 
Certain-teed Prod. Corp., com. (quar.) - 

First and second preferred (quar.)-_. —- 
Chicago Mill & Lumber, Pref. (quar.)-_- 
Cities Service Bankers Shares (monthly) - 
Computing-Tabulating-Record. (quar.) - 
Cuba Cane Sugar, pref. (quar.)____---- 
Draper Corporation (quar.).......-.--- 
Eastern Steel, Ist & 2d pref. (quar.)__-_- 
Eisenlohr (Otto) & Bros., Inc., pf. (qu.) 
Endicott-Johnson Corp., com. (quar.) -. 

I, a 
Hart, Schaffner & Marx, pref. (quar.) - 
Helme (Geo. W.) Co., common (quar.)- 

Deemeree (Ot... ocnccccecctscee 
Kresge (S. 8.) Co., preférred (quar.)--_. 
Lorillard (P.) Co., common (quar.)_--- 

Preferred (quar.) : 

Lucey Mfg., class A (quar.) 

Manati Sugar, pref. (quar.) 

Muskogee Gas & Electric, pref. (quar.) - 

National Aniline & Chem., pref. (quar.) 

National Breweries (quar. ) CR SS ae 

Niagara Falls Power, common (quar. )_ <= 
ES 

Pacific Telep. & Teleg. (quar.)____-.--- 

Peerless Truck & Motor (quar.)....---- 

Oklahoma Gas & Electric, pref. (quar.) _- 

Oklahoma Producing & Refg., com.(qu.) 

Pettibone, Mulliken Co— 

First and second preferred (quar.) - 
Pierce-Arrow Motor Car, 7. veauaale 2 
Pure Oil, common (quar.) - 

6% preferred (quar.)-__-- 

8% preferred > gee Rate 
Reis (Robert & Co., lst & 2d pref. (qu.) 
Remington tot Sag Ist pref. (quar.) 

Second preferred (quar.)......------ 
Reynolds (R. J.) Tobacco, com. (quar.) - 
- Preferred (quar.) 

Pennsylvania Rubber, com. (quar. Bea a 
Preferred (quar.)_-_- 

South Porto Rico Sugar, com. (quar) “Be 
Common (extra). __- 
Preferred (quar.) - 

South West Penn. Pipe Lines (quar.)__-_. 

Standard Oil (Kentucky) (quar.).__-.--- 

Standard Screw, com. (quar.) - a 
Common (special) 

Common (payable in common stock) - 
Swift & Co. (quar.) 

Texas Pacifie Coal & Oil (quar. ). 

Extra, payable in stock 
Union Carbide & Carbon (quar.)--_. 
United Dyewood Corp., com. (quar.)--_- 

Preferred (quar.) - 
V. Vivaudou, Inc., common (quar. Woe 
Wahl Co., common i & Se ae 

Preferred (quar.) 

West Coast Oil (quar.)______- 

Weyman-Bruton Co., com. (quar.).__.- 
Preferred (quar.) 

Willys-Overland Co., pref. (quar. ) 

Wilmington Gas, preferred 


Yukon-Alaska Trust (quar.).........--\ 





5)Oct. 
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Oct. 


5)/Oct. 


Oct. 
Oct. 
Sept. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 


oo = 
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w 
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et peek ee eet 


Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


to 


ee) 
es ees ees ek es 0 ee ee 2) 


Oct. 
Oct. 
Oct. 
Sept. 
Oct. 


Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Sept. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 


eee eee 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 30 
Sept. 30 
Oct. 1 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
ct. 
Oct. 
Oct 
oct” 
Oct. 
Oct. 
Oct. 


wt ek ee ee ve hme mc, hm 


—— 


4 
» Oct. 


(oct, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 3 





l 
] 
1 
] 
| 
] 
I 
l 
] 
] 
l 
1 
Oct. |) 
| 
1 
] 
7) 
1 
1 
] 
1 
0 


*Holders of rec. Sept. 
Sept. 12 to Oct. 
Holders of rec. Sept. 

*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. Sept. 

*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 

*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Sept. 


*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 

*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 

*Sept.16 to Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 

*Holders of rec. Sept. 

*Holders of rec. Sept. 

*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 

*Holders of rec. Sept. 

*Holders of rec. Sept. 


5|*Holders of rec. Sept. 


Holders of rec. Sept. 

Holders of rec. Sept. 
*Holders of rec. Sept. 20 
*aug.22 to Aug. 3l 





.*Holders of rec, Sept. 3 





a | 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


When 
Payable. 


Books Closed 
Days Inclusive 





Railroads (Steam). 
Boston & Albany (quar.).....--.------- 
Buffalo & Susquehanna, com. (quar.)-..- 
Canadian Pacific, com. (quar.).......- 
Preferred 

Chests TE (GG Dc ccadeoccacoonces 
Delaware & Hudson Co. (quar.)....-.-.- 
Erie & Pittsburgh (quar.)....-.---.-.---- 
Norfolk & Western, common (quar.).-.. 
Phila. Germantown & Norristown (qu.). 
Reading Company, first pref. (quar.) -- 
Southern Pacific Co. (quar.) 

Union Pacific, common (quar.).....--.-. 





Preferred 


Sept. 30 
Sept. 3 








*Holders of rec. Aug. 31 
Sept.16 to Sept.30 
Holders of rec. Aug. 312 
Aug. 22 to 
Aug. 21 to 
Holders of rec. 

Holders of rec. 
Holders of rec. A 
Aug. 21 to 
Holders of rec. 
Holders of rec. 
Holdefs of rec. 
Holders of rec . 
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(Vou. 111. 








Name of Company. 


Books Closed. 
Days Inclusive. 





Street & Electric Railways. 
El] Paso Elec. Co., com. (quar.) 
Frankford & Southwark Pass. (quar.)-.-- 
Montreal Tramways (quar.)....-..----- 
2d & 3d Streets Pass., Phila. (quar.)..-.- 
West Penn Rys., preferred (quar.)-.---- 


Trust Companies. 
Lawyers Title & Trust (quar.).....---- 


Miscellaneous. 
* Advance-Rumely Co., pref. (quar.)-.--- 
Ajax Rubber, Inc. (quar.)-...---------- 
American Bank Note, preferred (quar.) - 
American Bosch Magneto (quar.)...--- 
American Chicle, preferred (quar.)..--- 
American Druggist Syndicate 
American Express (quar.)...---------- 
Amer. Hide & Leather, pref. (quar.)-.-- 
Amer. Internat. Corp’, com. & pf. (quar) 
American Locomotive, common (quar.) - 
Preferred (quar.) 
American Pottery, preferred....------- 
American Radiator, common (quar.)--.- 
Amer. Rolling Mill, com. (in com. stock) 
Amer. Smelt. & Refg., common (quar.) - 
American Stores, common (quar.)....-- 
First and second preferred (quar.)---- 
Amer. Sugar Refg., com. & pref. (qu.)| 
Common (extra) 
American Telephone & Telegraph (quar.) 
American Tobacco, preferred (quar.) --- 
Arkansas Natural Gas, com 





Common (extra) 

Atlantic Refining, com. (quar.)...-.--.- | 

Atlantic Sugur Refineries, com. (quur.) 
Deena (GUEP )cccccaccceuseoese 

Atlas Powder, com. (quur.) 

Common (payable in common stock) - . 

Autocar Co. (quar.) 

Bethlehem Steel, common (quar.)...-..- | 
4 aT 
Non-cumulative preferred (quar.)--.-) 
Cumulative convertible pref. (quar.) -- 

Borden Co., preferred (quar.)..-...----- 

et tt. J csaseosesouaee 

British-American Tobacco, ord.(nterim) | 

British-American Tobacco, pref 

Buckeye Pipe Line (quar.)....-..-..---- | 

California Oil & Gas coce! 

California Packing, common (quar.)...-! 

Calumet « Arizona Mining (quar.)..-.-.- 

ee een Or... . csseeseononee 
Extra 

Canada SS. Lines, com. (quar.)..-..-.--- 
Preferred (quar.)...--.- 

Canadian Car & Foundry, pref. (quar.) -| 

Caracas Sugar (No. 1) 





Carbo-Hydrogen Co., pref. (quar.)...--! . 


Case (J. 1.) Thresh. Mach., pref. (quar.)| 


Central Leather, preferred ( ke 
Chandler Motor Car (quar.).......-.--- & 
ka | 


Chesebrough Mfg., 
Preferred (quar.) 

Childs Company, common (quar.)_----| 
Preferred (quar.) 

Cities Service, com. and pref. (monthly) 
Common (payable in common stock) - - 
Preferred B (monthly) 

Colonial Finance Corp., com. (quar.)--. 
A a i ne ee eee 

Colorado Power, preferred (quar.)-.~.-.-. 

Columbia Graphophone Mfg., com.(qu.) 
Common (payuble in common stock). | 


com. 





Consolidated Gas (qu: 

Consol. Gas, ki}. L. & P.. oo (quar .) . 
Continental Candy Corporation (quar. ). 
Continental Motors Corp., pref. (quar.). | 


; 


$2 
ZC. 


Sept. 10 
Sept. 10 
Sept. 10 
Oct. 1 
Oct. 1 
Oc. 1 
Oct. 1 
Sept. 15 
iDec. 15 
Sept. 30 
|Se pt. 30 
Sept. 15 
Se pt. 15 





$1. 50) Sept. 15 
31 


7 5c. 


25¢c. 


1% 


l 4% 


1% 
$1 


5c. iOct. 


>. Oct. 


Continental Ol] (quar.)....-<-<ccccccccs .< 


Copper Range Co. (quar.) 
Cramp (Wm.) & Sons S.&E.B. (in stk. )! 
Crescent Pipe Line (quar.)..........-- 
Crucible Steel, preferred (quar. 
Cuban-American Sugar, com. 
Preferred (quar.) 
Detroit Iron & Steel, pref. (quar ) 
Diamond Match (quar.) 
Dominion Glass, L 4. common (quar.) . 
CS Oe 
Dominion Iron & Steel, pref. (quar.) ~~~ 
Dominion Steel Corp. (quar.) 
duPont (E.1.) de Nem. & Co., com.(qu.) 
Common (payable in common stock). 
Debenture stock (quar.)_......---.- 
du Pont (E. 1.) de Nem. Pow.,com. (qu.) 
I 
Eastman Kodak, common (quar.)...--- 
Common (extra) 
Preferred (quar.) 
Electric Storage Batt., com. & pf. (qu.) 
Elk Horn Coal Corp., pref. (quar.) 
Erie Lighting, preferred (quar.).......- 
Famous Players-Lasky Corp., com. (qu.) 
Farrell (Wm.) & Son, Inc., pref. (quar.) 
Federal Mining & Smelting, pref. (quar.) 
Foundation Co. (quar.).._.....-.---... 
General Cigar, debenture pref. (quar.)_ 
General Chemical, preferred (quar.)__-.- 
General Electric (quar.)__._......--.. 


quar.).- 


Common (extra) 
First, sepond & special pref. (quar.)- - 
Special preferred (extra) 
Goodrich (B. F ) Co., com. (quar }_..- 
Preferred (quar.) 
Guantanamo Sugar (quar.)....... .... 
Extra 
Guantanamo Sugar 
Extra 
Guffev-Gillespie Oil, preferred (quar.)-- 
Harbison-Walker Refrac., pref. (quar.).- 
Hupp Motor Car Corp., pref. (quar.- 
Indian Refining, common (quar. — ol 
I i 
Internat. Harvester, com. (in com. stk.) 
International Salt (quar.) 
International Silver, preferred (quar.) ._- 
Keystone Tire & Rubber, com. (quar.)-.- 
Lackawanna Steel, common (quar.).--. 
Liggett & Myers Tobacco, pref. (quar.) - 
Lindsay Light, preferred (quar }__ .---- 
May Department Stores, pref. (quar.) _- 
Mackay Companies, common (quar.) -- - 
SS RE BITE PLE 
Mallinson (H. R.) & Co., pref. (quar.) -- 
Manhattan Electrical Supply, com. (qu.) 
Common (payable in common stock) - - 
First preferred (quar.)...........-.-- 
Mergenthaler Linotype (quar.)......-.- 





‘Se spt. 20 
Sept. 15 
|Sept. 15 
‘Sept. 15 
Oct. 
Oct. 
Oct. 


. Sept. 


Oct. 
Oct. 


Sept. 30 
Sept. 30 
Sept. 10 
Sept ol 0 
Oct. 
Oct. 
Oct. 


Oct. 
Sept.15 
Oct. 
Oct. 
Oct. 
Sept. 15 
Oe. i 
20 
Oct. 15 
Sept. 15 


Ty pet eet eet eet eet 


ee ee eel 


Sept. 15 


Sept. 10 


+.|Sept. 15 


Sept. 30 
Sept. 30 
Sept. 3% 
Oct. 15 
Sept. 15 
Oct. 1 
Oc. I] 
Oct. |] 
Oct. 1 
Sept. 15 
Sept. 15 
Oct. 25 


Sept. 1 


Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 15 
Nov. 15 
Oct. 1 
Sept. 30 
Sept. 30 


Sept. 30 


+. Sept. 30 


Sept. 15 
Ort. 19 
Oct. 1 
Sept. 15 
Sept. 15 
Sept 15 
Oct. 1 
Oct. 1 


Oct. 1 


Sept. 30 
Oe. } 
Sept 30 
Ost. i 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 1 
Oct. 
Sept. 30 





*Holders 


(ct. 1} 











Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 23 


*Holders of rec. 


to 
to 
to 


Aug. 21 
Sept. 21 
Sept. 21 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 


Sept. 
Sept. 


Sept. 


Sept. 


Sept. 


*Holders of rec. § 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 1 
Sept. 1 


to 
to 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 


of rec 


Aug. 28 
Aug. 28 


to 
to 


*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
. Aug. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


*Occ. FT to 


*Holders of rec. 
Holders of rec. 


to 
to 


Aug. 
Aug. 25 


Holders of rec. 
Holders of rec. 
Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Hotders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
*Holders of rec. 
of rec. 
of rec. 
Holders of rec. 


*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

“Holders 

“Holders 

“Holders 

*Holders 

*Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Hulders 
Holders 


Holders 
Holders 


Sept. 1 
Sept. 1 
Sept. 1 
Sept. 1 


to 
to 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 


Holdeis of rec. 
Holders of rec. 
Sept.18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.21 to 


Holders of ree. 


Sept.21 to 


Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of coup. No. 
of coup. No. : 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
*Holders of rec. 


Sept. 
Sept. 


Aug. ; 


Sept. 
Sept. 


Sept. 


Sept. 


Sept. 
Dec. 


Aug. 
Sept. 


Sept. 
Aug. 
Aug. 
Sept. 
Sept. 


. Aug. ¢ 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Sept. 25 


Oct 


Sept. : 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 


Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sevt. : 
Oct. 
Aug. 
Aug. ; 
Sept. 
Sept. 


Sept. 


Sept. 
Sept. 
Oct. 

Aug. 
Sept. 
Sept. 


Sept. 
Sept. 


Aug. 
Aug. 
Oct. 

Oct. 

Oct. 

Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Aug. ‘ 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Nov. 
Sept 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Ort. 
Sept. 
Sept. 
Sept. 


Sept. 
Oct. 

Sept. 
Sept. 
Sept. 
Aug 

Sept 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 





8a 
Sa 


Aug.m20a 


15a 
] 
15 
10a 
15 
31 
15 
4a 
4a 
2ia 
30 
20p 
30 
7a 





Name of Company. 


9 
BES 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Conciuded). 
Middle States Oil (monthly) 
Mill Factors Corp., Class A (quar.)..-.-.- 
Montana Power, common (quar.)..-.-.-- 

Preferred (quar.) 

Montgomery Ward&Co.,pf.&Cl.A (qu.). 
Montreal Cottons, common (quar.) 

Preferred (quar.) 

National Aniline & Chem., pref. (quar. )- 
National Biscuit, com. (quar.) 
National Candy, common 

Common (extra) 

First and second preferred 
National Lead, com. (quar.).........-- 

Preferred (quar. ) 

Nat. Sugar Refining (quar.)......----- 
National Surety (quar.)......------.--- 
National Transit (extra) 

New York Air Brake (quar.)_......---- 
New York Transit (quar.)-..---------- 
Niles-Bement Pond. common (quar.)-.-- 
Nipissing Mines Co. (quar.)_.....-.---- 

Extra 
North American Co. (quar.).....--.--- 
Cale Ge GRRE) pa cdioswocenondndeséente 

Extra 
Ontario Steel Products, common (quar.) 

BO IE ee 

Cee Gln 2. ossenebedboonsaus 

es Gl... .ceasdsdesoovodsees 

aS ae ee 
eee 6G). Lan cosedoesddeaweail 

Preferred (quar.) 

Packard Motor Car, pref. (quar.)__..-- 
Peerless Truck & Motor (quar.)......-- 
Pennsylvania Water & Power (quar.)-_-.- 
Philadelphia Electric Co. (quar.).....-- 
Pierce Oil Corporation— 

Common (quar.) (pay. in com. stock) 
Pierce Oil Corporation, pref. (quar.)—--- 
Pittsburgh Brewing, preferred (quar.)-.- 
Premier Candy Corp. (quar.).....----- 
Pressed Stee] Car, com. (quar.).......- 
Procter « Gamble, 6% pref. (quar.)..-.- 
Provincial Paper Mills, com. (quar.)---- 

Common (extra) 

Preferred (quar.)._._--.-- 

Quaker Oats, common (quar ) 

Common (payable in common stock) _- 

PRaeeee Gl... .ccsededbsetaammeee 
Railway Steel-Spring, com. (quar.)_---- 

Preferred (quar.) 

Republic Iron & Steel, common (quar.) - 

.. » i - a eee) ose 
Riordon Pulp & Paper, pref. (quar.)._-- 
Ritz-Carlton Hotel, preferred 
St. Joseph Lead Co. (quar.)_........--~ 

Extra 

Stock dividend 
San Joaquin Light & Power, pref. (qu.) - | 
Suvage Arms Corp., com. (quar. ) 

Second preferred (quar ) 

Sears, Roebuck & Co., pref. (quar.)-_--- 
Sherwin-Williams Co. of Canada, pf.(qu) 
Sloss-Sheffield Steel & I., pref. (quar.)-- 
South Penn Oi] (quar.)....--<ccccccc- 
Standard Gas & Electric, pref. (quar.)-- 
— Of] (Calif.) (quar.)..c<<c<ccc<. 


Standard Oil (Kansas) (quar.).......-.- 
Extra 

Standard Oilof N.J., 
Preferred (quar.) 

Standard OllotN. Y. 
Stock divicend 

Standard Oi] (Ohio) common (quar.)-_- 
Common (extra) 

Stromberg Carburetor (quar.)....._--- 

Stuts Motor Car (quar.).....-<cccace- 

Texas Company (quar.)..........---.-- 

Thompson -Starrett Co., preferred 

Todd Shipyards Corporation (quar.)--- 
Extra 


common (quar.)- 


Tonopah Extension Mining (quar.)_._.- 
Tooke Bros., pref. (quar.) 
Tuckelt Tobacco, common (quar.)_.__- 
ll RF Re ree 
Underwood Computing Mach., pf. (qu.) 
Underwood Typewriter, com. (quar. = 
Preferred (quar.) 
Union Bae & Paper Corp. (quar.)_..--~- 
United Cigar Stores, preferred (quar.)-- 
United Drug, common (quar.) 
United Gas Improvement, pref. (quar )- 
United Paperboard. common 
Preferred (quar.) 
PUGeTOG GUURE Dc cccccccceccceccs 
i RIE a gee 
es Ge on nt titers 
U.S. Gypsum, common (quar.).....-.-.- 
Preferred (quar.) 
U. 8. Industrial Aleohol, com. (quar.)-_. 
vues States Steel Corp., com. (quar.)- 
Valvoline O11 common (quar.) 
Virginia-Carolina Chemical, com. (extra) 
Wahasso Cotton (quar.)_......_------ 
Walworth Mfg., com. (quar.)________-- 
I | Me 
Wheeling Steel Corp., com. (No. 1) 
Preferred A 
Preferred B 
White Motor (quar.). 
Wire Whee] Corp., pref. (monthly) 





Woolworth (F. W.) Co., pref. (quar.).- 
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a 


* 
~ 
— 
Or 


KKK K A 
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EN Ee eee Serene 
StS KKK K 


XK pw KKRARK 


ve 
mw wre 


; 20 99 Come mee 
KK SS KKK KA 


AR KS 


\oo \oo 
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ee ee 


* 


ad 
— 


.|Oct. 


Oct. 
Oct. 
Oct. 
Oct. 


Sept. 
Sept. 
Oct. 


Oct. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Oct. 
Oct. 


Sept. 
Sept. 


Oct. 


Sept. 
Oct. 
Oct. 


Oct. 


— — 
$n on She bat fad bed bt fed 


ee 
m RD Or 


15 
24 
15 
20 
20 
20 

I 


‘|Feb.z15 


Sept. 30 
Sept. 30 
Nov. 15 


Mayzl16 
Nov. 15 
Feb .z16 


Mayz15> 


Aug.z15 
Sept. 15 


Oct. 
Oct. 


Sept. 


Oct. 
Oct. 


Sept. 
Sept. 
Sept. 
Sept. 


Oct. 
Oct. 
Oct. 
{jet 


Sept. 
Nov. 
Sept. 
Sept. 
Nov. 


Oct. 


Sept. 
Mar. 
Sept. 
» (Sept. 


Oct. 


Sept. 
Sept. 
Sept. 


Oct. 


Sept. 


Oct. 


Sept. 
Sept. 


Sept 
Sept 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Oct. 


5 Oct. 
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— 
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7) 
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Sept. 


Oct. 


5iSept. 
5iSept. 


Oct. 


Oct. 
Sept. 


Oct. 


Jan.17z 
Apr.15z 
July 157 
Sept. 
Sept. 
Sept. 


Sept 


Sept. 


Oct. 
Oct. 


Sept. 
Sept. 
Nov. 


Oct. 
Oct. 


Sept. : 
Sept. 


Oct. 


] 
1 
15 


— eet be 





et eet ST OO Coe ot et tet 


15) 
3f)) 
30 
30 
20 
l 

1 
30 
Z1) 
20)| 
20) 





fumed fed bee 
me Or Or Or 


5|*Holders of rec. 
5|\*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5|*Holders of rece. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 

Holders of rec. 
Holders of ree. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


30 
30 
15 
29 
15 


15 
30 





*Aug. 29 
*Aug. 29 


to 
to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
“Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdere of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holdesr of rec. 
Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Oct. 


0 
Holders of rec. Jan 31°21 
Holders of re®. Apr 30°21 
Holders of rec. Oct. 30 
Holders of rec. Jan 31°21 
Holdersofrec.Apr.30'21 
Holdersofrec. July 30’'21 
Holders | of rec. dAug. 3la 


Holders of rec. 
Holders of rec. 
Aug. 13 to 


Holders 


Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 


Holders 
Sept.10 


Sept. 10 
irSept. 10 


to 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec.)Sept. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Sept.16 to 


*Holders of rec. 
*Holders of rec. 
Holeers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


of rec. 
*Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree, 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of ree. 
of rec. 


Sept. 
Sept. 
Sept. 


Aug. 


Sept. 
Sept. 


Aug. 
Aug. 
Aug. 


Sept. 
Sept. 
Sept. 


Oct 


Sept. 
Nov. 
Sept. 
Sept. 


Oct. 


Sept. 
Sept. 


Sept. 
Sept. 
Sept. 


Aug. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 


la 
17a 
2 


3la 
20a 
4 
30 
18a 
25 


15 
15 


Sept. : 


Sept 


Sept. 
Sept. 
Sept. 


Aug. ; 


Sept. 
Aug. 
Sept. 


Oct. 
Jan. 
Apr. 
July 


Sept. 
Sept. 
Aug. 


Aug. 31 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holeers of rec. 
Holders of rec. 


Sept. 


Sept 


Sept. 
Sept. 
Sept. 


Oct. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


10a 





* From unofficial sources. 


+ Conditional on 


of an adequate payment of the rental now due. 
has ruled that stock will not be quoted ex-dividend on this date and not until further 


notice. 
d Correction. 
h On account of accumulated dividends. 


stock dividend on Oct. 1. 


receipt from the U. 8. Government 


t The New York Stock Exchange 


a Tranafer books not closed for this dividend. 
¢ Pavablein stock. /f Payable in common stock 


i Payable in Liberty Loan bonds 


J New York Stock Exchange has ruled that South Porto Rico Sugar common 
stock be quoted ex the 100% stock dividend on Aug. 9. 


l All transfers received in order in London on or before Sept. 14 will be in time to 
be passed for payment of dividend to transferees. 


m New York Stock Exchange has ruled that International Harvester common 
stock be quoted ex-the 124% stock dividend on Sept. 15 


0 In the ratio of one share to each ten shares held. 


p New York Stock Exchange has ruled that Manhattan Electrical Supply common 
stock be quoted ex- the 10% stock dividend on Oct. 15. 


r New York Stock Exchange has ruled that St. Joseph Lead Co. be quoted ex- 


w@ Payable in new class B common stock, par value $25 


Z i921. 


5 Leas British income tax. 
g Payable tn scrip 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 967. 





Week ending 


Ratlroad, 
Sept. 3 1920. 


Stocks. 
&c., 
Par Value. Bonds. 


$14,531,600) $2,098,000 
3,064,000 
3,742,000 
3,734,000 
4,194,000 
3,489,500 


$20,321,500 


State, Mun. 
& Foreign U.S. 
Bonds. Bonds. 


$1,499,000 





Shares. 


168,741 
318,930 
506 ,804 
655,100 
699 ,525 
665,759 





$440,000 
471,500 
519,000 
898 ,000 
526,000 
1,142,500 


$3,997 ,000!$25,813.750 


53,595,900 
$267 ,463,900 


5,268,750 




















| 3,009 ,859 





Sales at Week ending Sept. 3. 
New York Stock — 
a Cee 1919. 


Erchange. 

Stocks—No, shares_._.| 3,009,859! 5,765,007) 
® Par value $267 ,463 ,900 $523 ,553 ,200 
Bank shares, p: | 


Jan. 1 to Sept. 3. 
1920. 1919. 


153 ,484,070 206 ,033 ,982 
$13 544,273,375 a aoe 





a 








| ° . 


$1,606 ,036 ,300 
207 ,440 ,500 
360,574,000 


$2,174,050 ,800 


i | 
$25,813,750 $34,658,600) $1,903,317,350 
3,997,000, 1,849,000 236,509,000 
20,321,500, 5,823,500) 412,432,500 


| $50.132.250! $42,331,100! $2,552.258,850 


Government bonds --.- | 
State, mun,, &c,, bonds’ 
RR, and misc, bonds-_. 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston Philadelphia. | Baltimore. 
Week ending 


Sept. 3 1920. 





Shares. | Bond Sales.| Shares. Bond Sales ., Shares. | Bond Sales. 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


Changes from 
previous week. 


Aug. 21 Aug. 1 


Aug. 28 
1920. 1920. 1920. 





$ 

2,967 ,000| Inc. 
596,929,000 
448,159,000 
103 ,946 ,000 ,40 

16,250,000 soe 

United States deposits 5,313,000 . 1,00 
Exchanges for Clearing House| 14,595,000 ,825 ,000 
Due from other banks 66,914,000 . 4,186,000 
Cash in bank & in F. R. Bank| 53,494,000)Inc. 47 ,000 
Reserve excess in bank and 

Federal Reserve Bank 5,947 ,000'Inc. 254,000 


5,000 
54,000 
,03 

4 
2 


$ 
2,966,000 
596 ,076,000 
461,170,000 


$ 
2,962,000 
Loans, disc’ts & investments. 
Individual deposits, incl. U.S. 
Due to banks 


,000 
,000 
,000 
,000 


67,826,000 
17.767 ,000 














5.693 ,000 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
Shows the condition of the New York City Clearing House 
members for the week ending Aug. 28. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers [,000! omtited.) 





6,.376| $11,750 1,593| $38,050) 134| $44,800 


9,702 
12,780 
11,390 
14,565 


16,665 


| 61,250 
| 62,900 
111,550 
43,450 
19,000) 





42,250] 
77,000, 
56,000. 
7,175| 63,450 
5,937 8,000 


2,655 
8,523 
6 ,564 





1,131 61,700 
1,459 5,000 
1,373 19,000 

702 19,700 


| | | 
CLEARING | Net | Loans, 
HOUSE Captial. Proftis.: Discount. Cash 


MEMBERS | Invesi- | in 
(,000 omitted.) Nat'l, June 30 ments, Vault. 


Nat. 
Bank 
Circu- 
lation. 


Reserve | 

with Net | Time 
Legal | Demand | De- 
Pepostt Depostts. | postis. 








549 


14,000 





71.478 $309,900! 32,447! $284,750! 5,348! $164,200 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Returns’ on the following page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that ts, three ctphers [000) omtited.) 
| | Net Loans, | 
CLEARING Capttal.| Profits. Dts- 
NON-MEMBERS counts, 
iNat.bks.June30 Inoest- 





Reserve Net 
with |\Demand 


Nat 
Time 
De- 


Nat'l 
Cash Bank 


in 





De- 


Week ending 


iStatebks.Jun.30 ments, 


Vault. 


Legal | 
Depost- 


posus. | posts. 


Circu- 
lation. 











B® Aug. 28 1920. Tr. cos.June30 <&c. tories. | 





Members of | 
Fed’! Res. Bank. 
Battery Park Nat. 
Mutual Bank 
New Netherland -_, 
W R Grace & Co’s 
Yorkville Bank. -- 
First N Bk, Jer Cy 


Average Average 


i ae 
1,494 15,235 225 
697| 10,587 223 
682- 9,531 207' 
1,108 3,691 27 
755| 13,953 369 
1,332; 9,300 248 


6,071, 62,297 1,299 


Average A 48d Average! Average 
bY £ 


2,162 13,507 | 
1,455 
971 
393 
1,236 
763 


6,980 


$ 
1,500; 
200 
600 
500 
200 
400 


7'396 6,799 
6012 163 
j 


A | 


45,937 8,259 








,400 
State Banks. | 
Not Members of the 
Fed’l Reserve Bank. 

Bank of Wash Hts 
Colonial Bank--~--' 


444, 3,444 
1,400 14,608 


437 
1,890 


209 
941 


1,150 


3,491 
15,677 


a 


19,168 





1,845, 18,052) 2,327 
Trust Companies 
Not Members of the 
Fed'l Reserve Bank. 
Hamilton Tr.Bkin. 
Mech Tr. Bayonne 


7,426 915) 
5,237 4,960 


12,663, 5,875 


a77,768 
—3,659 +222 


a81,427 13,942 
81,422 13,893 
79,181 13,908 


500 
200 


1,005 
452 


9,039 
& 946 


595 
349 
944 
4,570 
—152 


4,722 
5,040 
4,905 





700 1,458 17,985 





9,374, 98,334, 


—573 


9,374 98,907 
9.374 98,567 
9.374 97,940 


Grand’aggregate.. 4,800 
Comparison previo us week 


bl | 
Gr’d ager Aug.21 4,800 
Gr’d ager Aug. 14 4,800 
Gr’d ager Aug. 7 4.800 


a U.S. deposits deducted, $204,000. 
Bills payable, rediscounts, acceptances and other liabilities, $7,232,000. 
Excess reserve, increase $501,520. 








9,592 
9,703 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 28 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries’”’ and “Cash in vaults.” 





| 
; 


Week ending Aug. 28 1920. 





Aug. 11 


Aug. 21. 
| 1920. 


1920. | 
Total. 


37 .725,0 
101,996,0 
760 ,640,0 

24,387 ,0 
109,548,0 
131,688,0 
550,152.0 

7,713,0 
689 ,553,0 
5,368 ,O 
2,340.0 

52 ,882,0 

13,736,0, 

68 ,967 ,O 


Membersof, Trust 
F_.R.System Compantes 


$4 ,500,0 
12,478,0 
36 ,589,0 
416.0 
16,0 
311.0 
20,336,0 
250,0 
20,897 ,0 


Two ciphers (00) omitted. 





$33 ,225,0 
&9,518,0 
724,051,0 
23,971,0 
109 ,532,0 
131,377,0 
529,816,0 
7,463 ,0 

=~ §68,656,0 


$37 .725,0 
101,929 ,0 
761 ,207,0 

27 ,651,0 
115,758,0 
133 .106,0 
550 ,331,0 


$37,725,0 
101,943,0 
753,708,0 
27 ,020,0 
109 ,982,0 
134,451,0 
538 ,988,0 
7,682.0, 7,653,0 
691,119.0 681,092,0 
7,277,0 3,792,0 
2,345,0, 53,141.0 
54,649.0. 2,243.0 
13,315,0 13,584.0 
70,312,0 68,988,0 
52,002,0 3,044,0 56,036,0, 55,141,0 54,890,0 
12,695.0 236.0 12,931,0 15,171,0. 14,098.0 


* Cash in vault is not counted as reserve for Federal Reserve Bank members 


Surplus and profits.....-.-.- 
Loans, disc’ts & investm’'ts_. 
Exchanges for Clear. House. 
Due from banks.......--.-- 
Bank deposits............- 
Individual deposits......-. 


Total deposits 

U. 8. deposits (not included) 
Res’ve with legal deposit’s- 
Res’ve with Fed. Res. Bank 
Cash in vault* 

Total reserve and cash held. 
Reserve required 

Fxecees res. & cash in vault. _' 


52,882 ,0 
12 ,805,0 
65,687 ,O 


931,0 
3,280,0 





Week ending State, June 70 
Aug. 281920. Tr.Cos.,June30 





Members of 
Fed, Res. Bank 
Bk of NY, NBA 
Manhattan Co. 
Mech & Metals. 
Bank of America 
National City. - 
Chemical Nat_- 
Atlantic Nat’l_. 
Nat Butch & Dr 


&c. 











tortes. 














10,000 
25,000 
4'500 


2,000 


5,000) 15,974 


5,500 





Amer Exch Nat) .° 


Nat Bk of Comm 
Pacific Bank __. 
Chath & Phenix! 
Hanover Nat'l. 
Metropolitan -_. 
Corn Exchange. 
Imp & Trad Nat 
National Park _. 
East River Nat. 
Second National 
First National_-. 
Irving National. 
N Y CountyNat 
Continental Bk. 
Chase National. 
Fifth Avenue_- 
Commercial Ex. 
Commonwealth 

Lincoin Nat'l. 

Garfield Nat’l_. 
Fifth National 

Seaboard Nat'l. 
Liberty Nat Bk 
Coal & Tron Nat 
Union Exch Nat 
Brooklyn Trust 

Bankers Trust. 
U 8S Mtge & Tr. 


Guaranty Trust ‘ 


Fidelity Trust. . 





Columbia Trust 
Peoples Trust. — 
New York Trust, 
Lincoln Trust -.| 


Metropolitan Tr 


| 86,185 
10,520) 


443 





50,105 


142,663 
208 ,424 


58 ,306 


57,619 
513,758 


19,481) 
76,866. 
33 ,534 
89 ,687) 
24,891) 
35,766 
17,435 


797 
2,916, 
10,895, 
1,902) 
13,883, 





504 


4,557 
13.125 
19485 

7477 
60/378 
14,251. 

2/206 

552) 
12,490) 
32936) 

3.126 
14362. 
17 ,661) 

5.437) 
20,032 





1,456 


Average Average| Average Average. Average|Atge. 
i $ i $ | i 


$ | | 
6,862 


32,747 4,283 


4,545) 
| 1,821 
40,881 
2,115! 
844) 

34 
5,399, 
7,205 


| 32 
22 13,326 
10,448) 
| 46 
3,416) 
893 
100 


5,819 
2,241 


165,993) 
185,594 
12,359) 
6,090. 
281,504 
19,216 
8,811) 





1,834 
451 
1,375 


$ 
745 





Nassau N, Bklyn 1,092) 


Farm Loan & Tr { 14,310, 
Columbia Bank | “""~” 21,278 113) 


234,400 423 ,397/4,966,133, 88,728 516,337.13 877,326 224,660 35,248 


2,772, 14.625 
690 2,787 


128,217 
22,285, 











‘ome a side 
Totals, actual co! dition |Aug. 284,991,256 86,709,526 ,409 13,890,788 228,865 35,287 
Totals, actual co24!Uon |Aug. 214,949,173, 83,893 512,477 19,885,023 219,237 35,167 


Totals actual coBdition |Aug. 144,945,664) 88,391 534,466 3,918,378 219,171)34,918 


= > cae tt ce Be 
ee eee 
Not Members of Federat \Reserve ‘Bank 
eee Ee Sent 1,000 1,716 17,993, 2,251, 1,378 
Bowery Bank..| , 220 2 5,446 661) 312 
State Bank . | 7* 67,486, 3,322, 1,934 
90,925 


91,367, 





5,334 
28,446 39,386 


51,933 39,389) 
52,362 39,463! 








3,624 





indition Aug. 28 
Neer oe ee ea ndition Aug.21 90,345 51,519 39.209 
Totals, actual co@dition Aug.14 90,696 52,070 38,825) 
, = =| = | es | 
jes. Not Members of Federal Re serve Bank 
Feast ome Tr ¥S,000y12,3T6 47,445 945 3,521 
Lawyers T.& Tr, 4-000, 6,167 28,962 925 1,683 


10,000 18,483 








29,689 1,028 
17,300 412 


46,989 1,440 


45,876 1,431 
1,903 47,713 1,442) 
1,784 46,896 1,382) _._- 


Gr'd ager, avge 248,150 446,447 5,133,465 96,832 525,165 e3 976,248 265,489 35,248 
Comparison. pre\Vi0us Week....| +3,889 —705--9,476 —29,529 +5,247) +251 
Gr'd ager, act'!}cond’n |Aug. 285,157,928 94,734535,183 £3,989,026 269,759 35,287 
Comparison, pre\Vious Week.._.| +41,239 + 2,742 + 13793, +4,771 +9,871, +120 


Gr'd ager, act’)cond’n |Aug. 215,116,689 91,992521,390 3,984,255 259,888 35,167 
Grd ager. act')cond’D |Aug. 145,112,510 96,322 543,016 4,017,344 259,378 34,918 
Gr'd agar. act’lcond’n | Aug. 75,102,145 98,620 544,493 4,058,281 253,078 34,984 
Grd ager. act’lcond’n July 31 5.147.660 96.998 530,407) 4.111.168 253.548 35,183 








76,407, 1,870 


1,757 


5,204 





75,305 
77,171) 
76,150 


Totals, actual eo hdition Aug. 28 
Totals, actual co®4!Uon Aug. 21 
Totals, actual co2dition Aug. 14 








eo eee ae ee eee ee 





——— 








* Includes deposits in foreign branches not included in total footing as follows’ 
National City Bank, $129,022,000; Bankers Trust Co., $3,040,000; Guaranty Trust 
Co., $94,960,000; Farmers’ Loan & Trust Co., $19,712,000. Balances carried in 
banks in foreign countries as reserve for such deposits were: “ational City Bank, 
$47,968,000; Bankers Trust Co., $790,000; Guaranty Trust Co., $6,519,000; Farm- 
ers’ Loan & Trust Co., $2,357,000. c Deposits in foreign branches not included. 
e U. 8. deposits deducted, $56,504,000. f U. 8. deposits deducted, $49,166,000. 
Bilis payable, rediscounts, acceptances and other liabilities, $1,185,066,000. g@ As 
of July 20 1920. * As of July 241920. yA of July 31 1920. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserve 
in 


Total 


a 
Reserve 


Surplus 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


Demand 


*T otal Cash | Reserve (s 
Depostts. 


Week ended— in Vault. Depostiartes. 





Deposttartes| Reserve. Requtred. Reserve. 





Members Federal 2 
5,544,820 
510,060 
25,650 


3 
510,792,180 
9,347 ,940 
7,048,350 


$ 
516,337,000 
3,624,000 
5.204 ,000 


$ 
516,337 ,000 
9,858,000 
7,074,900 


6,234,000 


Trust companies*...| 1,870,000 


June 
June : 
July 
July 
July 
July 





$ 
5,930,652 ,500 
5,930,986 ,500 
5,965 ,438 ,500 
5,938 501,400 
5,933,082 ,000 
5,939,839 ,600 


$ 
5,034,693 ,800 
4,907 ,609 ,000 
4,985 928,900 
4,972,091 ,500 
4,955,519 ,800 
4,909 ,587 ,400 


$ 
128 ,548 ,900 
127,495,800 
124,512,200 
138 ,243 ,400 
129,651,100 
124,771,600 


$ 
662 ,435 ,000 


721,682,800 
669.101.300 
691.297.100 





Total Aug. 28__-_.- 
Total Aug. 21_... 


8,104,000 
8,077 ,0OO 





Total Aug. 14_..- 
Total Aug. 7-.-... 


8,152,000 
8,237 000 


525,165,000 
534,641,000 
533,286 ,000 
543 ,81,000 








533 ,269 ,000 


542,718,000 


541,438 ,000 


552,118,000 


527,188,470 
530,859,920 
533,382,480 





6 ,080.530 
11 ,858,080 
8,055,520 





540, 16,400 


12,001,600 





Actual Figures 





Cash 
Reserve 


Reserve 
in 
Depostiartes 


Total 
Reserve. 


b 
i esérve 
Requtred. 


Surplus 
Reserve. 





Member. Federal 
Reserve banks... 

State banks* 

Trust companies* -.- 


6,268 ,000 
1,757,000 


$ 
526,409 ,000 
3,536 ,000 
5,238,000 


< 
526 ,409 ,000 
9,804,000 
6,995,000 


3 
512,668,390 
9,425,160 
6,881,400 


$ 
13,740,610 
378,840 
113,600 





Total Aug. 28_--- 
Total Aug. 21_.-.- 
Total Aug. 14..-.. 


8,025,000 
»,099 ,000 








7,931,000 
Total Aug. 7... 


535,183 ,000 
521,390 ,000 
543,016,000 
544,498 ,000 





543 ,208 ,000 
529 ,489 ,000 
550 .947 ,000 
552 ,635.000 


528 ,974,950 
528 ,060 ,470 
532,371,270 








537 ,463 880 


8,137,000 


14,233,050 

1,428,530 
18,575,730 
15,171,120 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 28, $6,739,800; Aug. 21, $6,591,900; Aug. 14, $6,587,100; Aug. 7, $6,415,320. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 28, $6,865,950; Aug. 21, $6,577,110; Aug. 14, $6,575,130; Aug. 7, $6,383,640. 








New York City State Banks and Trust Companies.— 
For explanation of discontinuance of these returns see item 


in Chronicle of August 14, page 643. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 


follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Speci 
ee lt shereecsose 
Deposits with Federal Reserve Bank of New York-~.- 
Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 
Reserve on deposits 
Percentage of reserve, 19.3%. 
RESERVE. 
———— State 
Cash in vaults *$24 016,000 
Deposits in banks & trust companies 10,094,300 


Banks- 
15.74% 
06.62% 


Aug. 28. 
$772,989 ,700 
7,904,000 
17,184,900 
74,927,500 
818,173,600 


773,871,800 
135,786,000 





$34,110,300 


22.36% 


Dtfferences from 
previous week. 


Dec. 
Inc. 
Dec. 


Inc. 
Dec 


Dee 
Inc. 
é 


5,469 ,200 
5 A009 
85,300 
1.140,200 
- 14,305,700 


. l 7 A84 »800 
$18,000 


—-—Trust Compantes 
*3$76,009.400 , 


14.45% 





$101.665,700 


19.34% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 28 were $74,927,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


the Clearing House, are as follows: 


July | §,922,559,300 
Aug. | §,888,285,600 

| §,883,338,600 | 4,814,390,800 | 126,676,200 | 647,879,600 
Aug. 21 | 5.908,034.900 | 4,793,133,700 | 122,705,800 | 644,440,200 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 27 1920, in 
comparison with the previous week and the corresponding 
date last year: 


4,867 ,495,100 
4,857 213,900 


129,596,400 
125,715,400 




















Aug.271920. Aug. 20 1920. Aug. 29 1919 
Resources— ~ s 


Gold and gold certificates 
Gold settlement fund—F. R. Board... 
Gold with foreign agencies 


97,014,512 
24,116,385 
40,905 ,694 


95,413 ,644 
36 575,574 
40,904,759 


$ 
156,436,000 
64,352,000 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


162,036,593 
275,949,631 
35,927,700 


172,893 ,977 
277 ,126 ,331 
35,982 ,900 


220,788,000 
281.659.000 
25,000,000 





Total gold reserves 
Legal tender notes, silver, &c 


473,913,924 
124,809,583 


486 ,003 ,208 
124,111,675 


527 ,447 ,000 
50,313,000 





Total reserves 
Bills discounted: 
Secured by Government war oblig’ns: 
For members 
For other Federal Reserve banks- - - 


598,723,507 


553,991,906 


610,114,883 


542 ,098 ,670 
230,298 


577,769,006 


656,305,000 





All Other: 
For members 
For other Federal Reserve banks. - - 


Bills bought in open market 


542 ,328 ,968 


334,449,895 
8,076,124 





366,051,334 
100,522,987 


342 526,019 
112,907 ,246 





Total bills on hand 
U.S. Government bonds 
U.S. Vietory notes 
U.S. certificates of indebtedness 


Total earning assets 
Bank premises 
5% redemption fund against F. R. Bank 
Dit, ctitttienmebeddbpabnadbombbhhe 
Gold in transit or custody in foreign 
countries 
Uncollectible items and other deductions* 
All other liabilities 


1,020,566 ,227 
1 462,347 
a0 


50,000 
69,401,000 


997 ,762 ,235 
1 462 ,347 
50 ,009 

69 ,628 500 





1,091,479,575 
3,942,040 


2,194,400 


158,599,981 
808,261 


1,068 ,903 O82 
3,846,378 


2,188,950 


168 254,329 
781,838 








Total resources 


1,854,089 ,462 

















Liabilities— 
Capital paid in 
Surplus 
Government deposits 
Due to members—reserve account 
Deferred availability items 
Otber deposits, incl. foreign govt. credits 


Total gross deposits 
F. R. notes in actual circulation 
FR. Bank notes in circulation—net liab 
All other liabilities 


.. 2 Se See ae 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit liabilities 

Ratio of reserves to net deposits after de- 
ducting 40% gold reserves against 
F. R. notes in circulation 

Contingent liability on bills purchased 





25,337 ,050 
51,307 ,534 
20,139,062 
717,885,409 
98,839,180 
20,691,728 





857 555,377 
854,924,480 
34,789,700 
31,833 ,623 


1,855,747 ,766 


25,335,800 
51,307 ,534 
19,088,761 
706 ,632 ,604 
110,142 .606 
21,410,462 





857 ,274,432 
854 295,240 
35 ,267 ,000 
30 ,609 ,455 


1,854,089 ,462 








—- 











6,07 ¢ 464 67 





39 0% 
6,079 ,004 


* Including gold in transit or custody in foreign countries. 


656,305,000 
43,891,000 


—_{$_—— 


43,891,000 
94'288.000 


—— 


794,484,006 
1,257 ,000 
50,000 
66,504,000 





862,295,000 
3,994,000 


2,335,000 


107,119,600 
183,731,006 
2,304,000 


rr 


1.739,538,000 








22,048,000 
32,922,000 
7,124,000 
709 654,000 
122,062,000 
42,740,000 


—— 
sd 


$61,580,000 
752,283,000 
42,497,000 
8,208,000 
1,739,538,000 





43.0% 








The Federal Reserve Banks.—Followin 
The figures for the system as a whole are 
ceding weeks, together with those of torre 
separately for each of the twelve banks. 
transactions in Federal Reserve notes betw 
In commenting upon the ret 


serve banks. 


sponding week of last year. 


Increases of 18.6 millions in net deposits and of 28.9 millions in Federal 


wing is the weekly statement issued by the Federal Reserve Board on Aug. 27. 
given in the following table, and in addition we present the results for seven pre- 
The second table shows the resources and liabilities 
The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
een the Comptroller and Reserve Agents and between the latter and Federal Re- 
urn for the latest week the Federal Reserve Board say: 


Reserve note circulation, as against a gain of about 6 millions in cash re- 
serves, are indicated in the Federal Reserve Board’s weekly bank state- 
ment issued as at close of business on Aug. 27 1920. In consequence of 
these changes the Banks’ reserve ratio shows a decline from 43.5 to 43.2 %. 

Holdings of all classes of paper were larger than the week before. bills 
secured by United States war obligations showing an increase of 13.2 
millions, other discounts—an increase of 34.5 millions and acceptances 
bought in open market—an increase of 1.4 millions. Treasury certifi- 
cates on hand declined by 3.5 millions, while total earning assets show 
an increase for the week of 45.6 millions. 

Of the total holdings of 1,314.8 millions of paper secured by United 
States war obligations 660.6 millions, or 50.2%, were secured by Liberty 
bonds, 307.5 millions, or 23.4%, by Victory notes and 346.7 millions, or 
26.4%, by Treasury certificates, as against 50, 23.2 and 26.8% of a cornes- 
ponding total of 1,301.8 millions reported the week before. Discounted 
paper held by the Boston, New York and Cleveland Banks includes 166.5 
millions of paper discounted for six Reserve banks in the South and Middle 
West, compared with 151.2 millions shown at the end of the previous week, 





while acceptance holdings of the Philadelphia, Cleveland and San Francisco 
Banks are inclusive of 48.9 millions of bank acceptances bought from the 
New York and Chicago Banks, compared with 35.4 millions shown the 
week before. 

As against a reduction of 11.4 millions in Government deposits, members’ 
reserve deposits show an increase of 24.8 millions. All other deposits, 
including mainly foreign Government credits and non-members’ clearing 
accounts, show a decline of 1.6 millions, while the ‘‘float’’ carried by the 
Reserve Banks and treated as a deduction from gross deposits is shown 6.8 
millions less than the week before. The result of these changes is seen in 
an increase of 18.6 millions in the calculated net deposits. Of the total 
increase of 28.9 millions in Federal Reserve note circulation, over 60% 
represents the combined increase reported by the Philadelphia and Cleve- 
land Banks. In addition, there is shown an aggregate increase of 2.2 mil- 
lions in Federal Reserve Bank note circulation. 

Gold reserves show a gain for the week of 5.5 millions, while other cash 
reserves increased by 0.5 million. The capital account of the Reserve 
Banks shows a further increase of $296,000, the Chicago and Kansas City 
Banks reporting the largest gains under this head. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Ava. 27, 1920, 





Aug. 27 1920. 


Aug. 20 1920. 


Aug. 13 1920. 


Aug. 6 1920. 


July 30 1920. 


July 23 1920. 


July 16 1920. 


July 9 1920. 


Aug. 29 1919 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption .fund 


Total gold reserve 


3 
186,139,000 
373,272,000 
111,455,000 


$ 
183,125,000 
366 ,892 ,000 
111,455,000 


$ 
179,630,000 
389 ,927 ,000 
111,531,000 


$ 
185,165,000 
381,259,000 
111,531,000 


$ 
174,179,000, 
389 389 ,000 
111,531,000 


$ 
$180,529 ,000 


111,531,000 


$ 
168,757 .000 
393 ,905 ,000 
111,531,000 


$ 
168,929,000 
402,760,000 
111,531,000 


244,231,000 
563,640,000 





670 ,866 ,000 
1,154,684 ,000 
146,275,000 


661,472,000 
1,164,264 ,000 
140,615,000 








681,088 ,000 
1,164,562 ,000 
131,708,000 


677 955,000 
1,150,343 ,000 
152,307 ,000 


675,099 ,000 
1,153,712,000 
148,893,000 


679 ,405 ,000 
1,160,215,000 
143 ,651 ,000 


674,203 ,000 
1,152,875,000 
144,343 ,000 


683 220.000 
1,145,102,000 
42,994,000 


807 871,000 
1,142,589,000 
116,328,000 








1,971 ,825,000 





1,966,351 ,000 





1,977,358 ,000 





1,980 605 ,(@) 








1,977 ,704,000 


1,983 ,271 ,000 





1,971,421 ,000 





1,971,316,000 





2,066,788 000 











Sept. 4 1920.] 
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Aug. 27 1920.\|Aug. 20 1920.) Aug. 13 1920.|Aug. 6 1920.|July 30 1920.) /uly 23 1920.)/u‘y 16 1920 | July 9 1920. |Aug. 29 1919 

Legal tender notes, silver, &c....._.__. 156,002,000} 155,486,000] 155,527,000] 151,139,000} 150,936,000! 150,741,000] 147,626,000} 136,877,000} 69,188,000 

pe wemmees ee ee Se eS: Rea oN gem ,837 ,000/2,132,885,000|2,131,744 ,000|/2,128,640,000/2 ,134,012,000/2,119,047 ,000/2,108,193, 00}2,135,976,000 

ounted. 
Secured by Govt. war obligations. -__|1,314,830,000) 1,301,609 ,000/ 1,296,981,000] 1.285.398 ,000/ 1,241,017 ,000/ 1,247,371 ,000/ 1,255,258 ,000/1,296,350,000/ 1,609,296,000 
i 1,352,297 ,000 1,317,820 ,000] 1, 292,025,000} 1,264,435 ,000| 1,250,613,000| 1,222,536 ,000]1,234,890,000/1,265,243,000] 205,838,000 

Bilis bought in open market....._____. 321,965 ,000| 320,597,000| 320,618,000] 339,390,000! 345,305,000} 353,543,000] 356,471,000| 371,592,000] 363,138,000 
Total bills on hand___........____.. 2,989,092,000' 2,940,026 ,000/2,909,624,000/2,889 ,223,000|2.836,935,000/2,823,450,000|2,846,619,000|2,934,184,000|2,178,272,000 

U. S. Government bonds.......__.__. 26,810.000| 26,809,000 6,810,000} 26,810,000} 26,791,000] 26,791,000 6,791,000} 26,793,000} 27,096,000 

= ~ “se "“Seteeert cee 69,000 69,000 69,000 69,000 69,000 68 ,000 69,000 69,000 198,000 

U. 8. certificates of indebtedness. ____. 273,701,000, 277,158,000] 277,836,000} 271,490,000} 298,520,000! 287,909,000] 294,182,000} 281,942,000] 243,411,000 
Total earning assets._.........___.. 3,289 ,672 ,000/3,244,062 ,000/3,214,339,000]3,187 ,592 .000|3,162,315,000/3,138,218 ,000|3,167 ,661,000|3,242,988,000| 2,448,977,000 

EEE IEE IO 14,869,000} 14,654,000! 14,604,000| 14.444,000} 14,289,000} 14,243,000| 14,084,000) 13,734,000} 12,796,000 

Uncollected items and other deductions 
from gross deposits.___._....______- 729,889,000] 785,240,000) 798,155,000] 733,688,000| 711,074,000] 772,333,000) 890,554,000] 797,347,000] 816,513,000 

5% redemp. fund agst. F. R. bank notes} 11,956,000) 11,600,000) 11,947,000] 12,644,000) 12,684,000} 12,742,000} 12,400,000} 12,293,000} 11,580,000 

All other resources..--....._.._____. 4,558,000 3,827,000 3,859,000 3,331,000 3,767,000 3,576,000 4,271,000 3,822,000} 9,995,000 
Total resourees.................... 6,178,771,000 6,181 ,220,000|6,175,789,000/6 ,083 ,443 ,000|6,032 ,769 ,000/6 075,124 ,000/6,208 ,017,000/6,178,377 ,000|5,435,837,000 

LIABILITIES. 

Re RE ERNE 97,055,000! 96,759,000 96,551,000} 95,341,000) 95,225,000} 95,008,000} 94,730,000) 94,639,006 84,926,000 

8. A ci a a ea eae li a 164,745,000| 164,745,000} 164,745,000} 164,745,000) 164,745,000! 164,745,000) 164,745,000} 164,745,000} 81,087,000 

Government deposits..........._____- 43,510,000! 54,959,000} 11,623,000! 20,253,000) 12,167,000} 11,280,000 1,700, 15,919,000} 54,494,000 

Due to members, reserve account---___- 1,818,502 ,000} 1,793 675,000] 1,834,542,000] 1,816,798 ,000| 1,808,156 ,000/ 1,825,564 ,000| 1,867 ,428,000/1,839,704,000) 1,729,950,000 

Deferred availability items......_____- 542,564,000} 591,094,000] 599,397,000] 549,778,000| 536,690,000} 572,109,000} 647,782,000} 594,434,000) 563,387,000 

Other deposits, incl. for’n gov't credits__ 43,180,000 44,828,000 45,043,000 44,821,000} 51,296,000 49 024,000 50,585,000} 55,159,000 98,479,000 
Total gross deposits_._......._..____ 2,447,756 .000/2,484,556,000/2 490,605,000 2,431,650 ,000|2.408,309 ,000|2,457,977 ,000| 2,577,495 ,000|2,505,216,000]2,446,310,000 

F. R. notes in actual circulation. _____- 3,203 ,637 ,000|3,174,725,000/3, 169, 181,000|3,141,861 ,000/3,120,138,000|3,118,205 ,000/3,135,893 ,000/3,180,948 000) 2,580,629,000 

F. R. bank notes in circulation—net liab.| 200,793,000} 198,563,000] 196,912,000] 194,834,000) 192,168,000) 190,067,000} 189,375,000} 190,287,000} 219,815,000 

A eee ee 64,785,000} 61,872,000; 57,795,000| 55,012,000; 52,184,000} 49,122,000; 45,779,000) 42,542,000; 23,070,000 
ee 6,178,771 ,000|6,181,220,000/6,175,789,000 6,083 ,443 ,000|6,032,769,000|6,075,124,000|6 208,017 ,000|6,178,377,000|5,435,837,000 

Ratio of gold reserves to net deposit and : 

F. R. note liabilities combined_______ 40.2% 40.3% 40.6% 40.9% 41.1% 41.3% 40.9% 403%) i ------ 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined______- 43.2% 43.5% 43.9% 44.0% 44.2% 44.4% 43.9% 43.1% 50.7% 

~— of total reserves to F. R. notes in 

culation after setting aside 35% 

against net deposit liabilities...____. : 47.7% 48.1% 48.6% 48.9%, 49.2% 49.5% 48.7% 47.5% 60.7% 

Distribution ny Maturittes— : $ $ $ bJ ay $ $ $ $ $ 
1-15 days bills bought in open market._| 110,768,000} 112,734,000} 114,917,000] 114,800,000} 99,100,000} 97,177,000} 101,612,000, 105,303,000) 94,915,000 
1-15 days bills discounted........_._. 1,581,792 ,000) 1,515,379 ,000)1 549,969,000] 1,529,341 ,000/1,464,290,000] 1 ,422,134,000}1,437,321 ,000|1,437,411,000/1,488,314,000 
1-15 days U.S. certif. ofindebtedness.__| 27,325,000} 25,538,000} 27,340,000] 17,967,000} 42,325,000} 31,136,000 6,987,000} 26,705,000) 22,839,000 
1-15 days municipal warrants.........| ----------| sceceennn-) cee e nee e] en nnn n nee] ewe eee ee ee] cee eseween| cence ewnen| se eceeeenn| ~~~ no -~= 
16-30 days bills bought in open market. 79,865,000 70,815,000 71,014,000 69 ,882 ,000 86,034,000 88 ,680 ,000 72,802 ,000 67,968,000 72,696,000 
16-30 days bills discounted............ 247 986,000} 219,669,000] 189,632,000] 189,930,000] 225,623,000] 240,829,000} 241,400,000] 285,693,000} 47,316,000 
6-30 days U.S. certif. ofindebtedness__| 15,441,000) 19,483,000} 16,700,000} 12,900,000} 12,000,000} 13,773,000 5,600,000 ,600,000| 11,751,000 

16-30 days municipal warrants.........] ----------) seeeemeen-| ccc ccc cn] ee eceeecne| enn nce ec ce] eeccecccen| eecccewnen) em wcweenes| em n nnn nnn 

31-60 days bills bought in open market__| 105,240,000} 110,891,000] 105,155,000| 122,345,000] 129,544,000] 138,714,000} 142,024,000) 163,173,000) 145,246,000 

31-60 dave bills discounted............ 491,886,000] 511,330,000] 458°770,000| 434.400,000| 426,928,000] 416,780,000} 449,893,000| 486,603,000] 144,035,000 

31-60 days U.S. certif. of indebtedness._| 34,431,000} 28,524,000} 38,102,000} 37,738,000) 27,430,000] 23,680,000} 36,975,000) 19,400,000; 19,875,000 

31-60 days municipal warrants.........) ----------] -e---n-n--] cece eee ene] enn n enn ne | ewe e mee ee| eee e en een| cee ccewnnn| me enmewnnn| - owen noe nn 

61-90 days bills bought in open market-_- 26,092,000} 26,157,000} _______... 32,363,000| _ 30,627,000) 28,972,000) 40,033,000) 36,147,000) 50,054,000 

61-90 days bills discounted............ 301,240,000| 332,684,000| __........ 342,326,000} 304,257,000} 316,347,000) 284,650,000) 272,743,000) 84,993,000 

61-90 days U.S. certif. of indebtedness_-| 11.002,000} 16,908,000] =2_~>___7~ 40,273,000} 28,144,000} 43,945,000) 31,252,000) 36,533,000) 24,600,000 

ny days municipal warrants.........| ----------| scene ccenn| ewww een n ne] en eee ne nnn] cw ee ree eee| cr eceresen| cece cceen| steecersee|  saccnseces 

ver 90 days bills bought in open market} ----------| ----------| --------2-] eee ee ene] een e een e ne] cee secenen| sce cere se-| eaters enl mora eee 

Over 90 days bills discounted_________- 44,223,000) 40,367,000] 56,230,000| 53,836,000] _ 70,532,000] _ 73,817,900) 76,884,000) 79,143,000) 9.652.000 

Over 90 days certif. of indebtedness___-| 185,502,000] 186,705,000] 170,191,000] 162,612,000| 188,621,000} 175,375,000) 183,368,000] 192,704,000) 158,776, 

Over 90 days municipal warrants.......| ----------| -----<----| cee e eee] nee een eee] ee ne eee eee] eee nee n nee] ee eerr-e-- A ctaclenvtt tient MER tates thet atten 
Federal Reserve Notes— aes 

————— 3,471,731 ,000| 3,462,875 ,000|3 450,969 ,000|3,438,500,000/3,425,788,000/3,434,186 ,000|3,450,964,000/3 454,488,000) 2,748,740,000 
Ss genet edate tet 268,094,000] 288,150,000) '281°788'000| 296.639,000| 305,650,000} 315,981,000] 315,071,000] 273,540,000) 195,206,000 
Pn re a a eae 3,203,637 ,000|3,174,725 ,000|3, 169,181,000|3,141,861,000/3,120,138,000|3,118,205,000/3,135,893,000/3,180,948,000/2,553,534,000 
Fed. Res. Notes (Agents Accounts)— 

Received from the Comptroller......._- 7,435,580 ,000|7,387,780,000!7,338,200,000]7 290,760 ,000|7,276,540,000]7,241 ,340,00%|7,231 ,560,000|7,200,920,000 ryt 

Returned to the Comptroiier........... 3,490,516 ,000| 3,465,042 ,000|3'439.212.000|3,408,446 ,000|3,381,434,000| 3,350,921 ,000!3,319,113,000/3,292,919,000) 1,872,902, 

SS aaa 3,146,138,000 
Amount chargeable to Fed. Res. agent|3,945,064 ,000/3,922,73% ,000|3 898,988,000] 3,882,314 ,000|3,895,106,000/3,890,419 ,000/3,912 ,447 ,000/3,908,001,000/ 5,140,238, 

Sn hands ef Vederal Resstve Aout... 473,333,000] 459,863,000] '448'019.000| '443,814,000| 469,318,000] 456,233,000 ,483,000} 453,513,000) 397,398,000 
Issued to Federal Reserve banks.___.. 3,471,731 ,000/3,462,875,000/3 450,969,000 3,438 ,500,009)3,425,788,000 3,434,186 ,000|3,450,964 ,000|3,454,488,000/2,748,740,000 
How Secured— | 

By gold and gold certificates.........-- 260,226,000] 260,226,000] 260,226,000| 259,226,000} 259,226,000| 259,226,000) 259,226,000) 259,226,000 226,248,000 

DY IAW] MONESF .......- cc cnwccccn], evcccceree| ececccoccs| wcweccecce| soccccecce| scccscccce|, Sroceccees]. cocccccccss| cosccccesel, “s. Gan oa 

i enero 2,317,047 ,000|2,298,611,000|2,286,407,000|2,288,157,000|2,272,076 ,000|2,273,971,000|2,298 ,089,000/2,309,386,000 1,621,712,000 

Gold redemption fund__._....._..-_-- 114,531,000} 118,254,000) 117,943,000! 117,784,000) 111,633,000) 1 7,700,000} 111,695,000) 116,285,000 796 430.000 

titi 779,927,000] 785,784,000] 786.393,000| 773,333,000] 782,853,000] . 793,289,000] 781,954,000] 769,591,000 nant 
rE at ee nk 3,471,731,000|3,462,875,000/3,450,969,000|3,438,500,000|3,425,788,000| 3,434,186 ,000| 3,450,964 ,000|3,454,488,000|2,748,740,000 

Eligible paver delivered to F. R Agent __!2,896,956 ,000|2,860,488,000!2,805,951,000!2,818 ,486 ,000'2,777 ,081 ,000'2.737,010,000!2,765,693,000!2,855,592,000'2,039,265,000 









* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 27 1920. 































































































































































































































































Two ctphers (00) omttted. 
Federat thee = of— Boston. | New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan.Ctty. _Daies. San Fran. Total. 
RESOURCES. $ s < $ g , a « » < $ $ 3 $ 
Gold and gold certificates... _-- 12,179,0} 97,015,0} 1,285,0] 10,587,0| 2,426,0| 8,133,0| 24,351,0| 3,747,0| 7,210,0 557,0 yey pyty: poe'eeee 
Gold Settlement Fund, F. R. B'd| 37,291,0} 24,116,0] 34,963,0} 56,801,0] 26,130,0| 5,540,0) 95,158,0} 12,335,0) 5,841,0) 23,552,0 teeny ety: thy ity 
en with foreign agencies.....- 8,136,0| 40,905,0} 8,916,0} 9,139,0] 5,461,0| 4,013,0| 13,263,0) 5,238,0) 3,009,0) 5,350,0) “,590,0) 9, had, 1,455, 
Total gold held by banks... -- 57,606,0| 162,036,0| 45,164,0| 76,527,0] 34,017,0| 17,686,0/132,772,0| 21,320,0| 16,060,0| 29,459,0] 14,136,0) 64,083,0) 670,866,0 
Gold with Federal Reserve agents} 128,392,0| 275,950,0/116,899,0|150,744,0| 42,768,0| 48,109,0|166,067,0] 45,537,0| 31,057,0| 38,078,0 wry wey arty ys 
Gold redemption fund.........- 24,604,0| 35,928,0| 12,768,0 77,0| 8,714,0| 9,394,0] 30,412,0| 5,375,0 61,0| 4,048,0| 4,924,0) 9,270, ,275, 
Total gold reserves......---- 210,602,0| 473,914,0|174,831,0/228,048,0] 85,499,0| 75,189,0/329,251,0| 72,232,0| 47,178,0| 71,585,0] 45,057,0/158,439,0)1,971,825,0 
Legal tender notes, silver, &c...| 6,226,0} 124,810,0 253,0} 2,028,0 y 1,482,0| 8,160,0} 8,147,0 62,0} 1,645,0) 2,309,0 17,0 156,002 ,0 
paipotal reserves. -—--——----- =~ 216,828,0| 598,724,0]/175,084,0|230,076,0| 85,562,0| 76,671,0/337,411,0| 80,379,0] 47,240,0| 73,230,0] 47,366,0/159,256,0/2,127,827,0 
oun ° ur y v- 
ernment war oblizations (a):'116,780,0| 553,992,0)137,356,0) 80,006,0| 36,715,0| 64,319,0|162,628,0| 35,769,0| 6,727,0| 47,178,0 30.1068 , 52.796,0)1.314,890.0 
AE CREP... ccccccccccoccccce | 68,766,0) 366,051,0) 37,060,0)116,708,0) 64,047,0| 54,573,0/276,136,0| 76,461,0| 71,482,0 62,526,0) 2 erty: gery: roy th 
Bills bought in open market (b).-' 20,116,0) 100,523,0| 19,904,0) 66,892,0| 7,146,0| 2,188,0} 41,099,0) 2,315,0 935,0| 3,984,0 999,0) © 3080 965, 
Total bills on hand.-.......-.- 205 ,662,0) 1,020,566,0|194,320,0 263 ,606 ,0 107,908,0 121,080,0|479,863,0|114,545,0} 79,144,0)113,688,0 boy: 214,507,0 aS ae 
U.8. Government bonds.-..-.-- at a ¥ 1,386,0 834,0| 1,233,0 114,0| 4,490,0} 1,153,0 116,0 5.087 0 ,966,0) 2,632,0 oy 
U. 8. Government Victory notes! 0 ae alee Ri) Tee yy Been eae > Reaerre it seuseck pagnee ; 
U. 8S. certificates of indebtedness} 21,507,0} 69,401,0| 33,309,0| 23,322,0) 12,260,0| 15,665,0) [39,657,0| "17,509,0] 8,481,0) 12,825,0 8,300,0) 11,465,0| 273,701,0 
227,731,0|1,091,479,0|229,015,0|287,772,0| 121,401 ,0| 136,862,0|524,010,0| 133,207 ,0| {87,741,0)135,381,0) 86,469,0/228,604,0)3,289,672,0 
remises Serer 1,700,0 942.0 638,0} 1,156,0} 1,135,0 606,0} 2,138,0 0 wn 86,0 91,0} 1,079,0 383.0 ,869,0 
Uneollected items and other de- | f . 
ductions from gross deposits..| 51,331,0] 158,600,0} 66,106,0| 74,192,0] 55,242,0| 26,894,0| 94,808,0] 41,560,0| [20,003,0) (59,080,0) .48,173,0) 38,900,0 729,889,0 
5% redemption fund against ioe ne $1.0860.0 
Federal Reserve bank notes...} 1,072,0 2,194,0} 1,300,0} 1,139.0 451,0 559,0| 1,968,0 524,0 582,0 916,0 , 665,0 956, 
All other resources............. 73,0 808 ,0 29,0 172,0 870,0 183,0 89,0 383,0 76,0 207, 0} 170,0 398,0 4,558 ,0 
r a 
p. Total reso penaseusigooeue 498,935 ,0| 1,855,747 ,0|472,572,0| 594,507 ,0|264,661,0|241,775,0/|960,924,0|256,919,0) 156,228 ,0|269,605,0 |178,843,0 428 ,055,0/6,178,771,0 
a LIABILITIES. . * 
Capital paid in..........-.-.-- 7,580,0) 25,336,0| 8,399,0] 10,249,0] £5,129,0} 3,888,0| 13,685,0| . 4,297,0| 3,329,0} 4,408,0) 3,936,0) 6,819,0) 97,055,0 
EA EM 12,351,0| 51,308,0} 13,069,0| 13,712.0] %8.067.0| 7.050,0| 23.917,0| 5,884,0| .5,178,0 5,0} 4,152,0) 11,662,0| 164,745,0 
Government ie amdoodt '848,0| 20,139,0| 2,274.0] 1.194/0] §§1.549.0| 1,272.0] 2,902,0| 2,967,0| #1,615,0| 2,767,0| _1,665,0) 3,318,0} _43,510,0 
Due to members, reserve account|118,776,0| 717,885,0|106,384,0|147,831,0] 58'984,0| 49.319,0|262,480,0| 66,042,0| 42,420,0| 78,952,0) 53,512,0/115,917,0|1,818,502,0 
Deferred availability items_...-. 41,093,0| 98,839,0| 48,549,0] 60,734.0] 42,921.0| 22,755,0] 65,789,0| 36,075,0] $17,306,0| 52,087,0) 26,542,0) 29,874,0| 542,564,0 
Oth.deposits,incl. for. Govt.cred.| 2,158,0} 20,692,0] 3,016,0} 2,305.0] 1.462'0| 1.032,0| 4,029,0] 1,566,0 917.0] 1,487,0 895,0| 3,621.0} 43,180,0 
int Ae 
Total gross deposits.......... 163,875,0| 857,555,0]160,223,0|212,064,0]104,916,0| 74,378,0/335,200,0|106,650,0) 62,258,0)135,293,0| 82,614,0)152,730,0|2,447,756,0 
F. R. notes in actual circulation.|296,131,0| 854,925,0|/268,028,0/334,884,0| 133,969,0|142,426,0|543,929,0)128,316,0| 75,901,0|103,780,0| 79,415,0/241,933,0/3,203,637,0 
F. R. bank notes in circulation—} 
i in sat Si eatin 16,065,0| 34,790,0) 20,005,0|) 20,006,0] 10,876,0| 12,109,0| 35,378,0} 9,650,0) 7,844,0|) 15,510,0} 7,065,0) 11,495,0) 200,793,0 
All other liabilities...........-. 2,933,0) 31,833,0} 2,848,0) 3,592.0) 1,704,0| 1,924,0/ 8,815,0] 2,122,0) 1,718,0| 2,219,0] 1,661,0| 3,416,0). 64,785,0 
Total EEE DRE TT 498,935,011,855,747,0!472,572,01594,507 ,0!264,661,01241,775,0 960,924,01256,919,0'156,228 0269, 605 0} 78,843 ,0'428,055,0'g,178, 771,0 
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Two ciphers (00) omitted. Boston | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|\Minneap.|Kan.City.| Dallas. |San Fran. Totai 
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LIABILITIES (Concluded) — £ $ x $ 3 3 . $s $ $s $ 
Ratio of total reserves to net de- 
posit and F. R. note liabilities 
combined, per cent 53.1 38.5 48.3 48.7 4165.6 40.4 43.1 41.6 40.0 40.7 39.9 448 4 
Memoranda—Contingent lability as endoriser on 
Discounted paper rediscounted 
with other F. R. banks... -. 
ae liabil. on bills purch for 
correspondents... . 2. . ,éueed iowa 








*.* 
ss 


ty 





‘én dia ea 25.000.) 31,963,0)} -..-.-- 32,434,0) 20,347,0| 22,247,0) 34,540,.0 






































saiean 166 ,531,0 

« Includes bills discounted for! _ ; | 

other F. R. banks. viz... --.-. 1,168,0 6,077,0;} 1,280.0) 1,312.0 784,0 576.0) 1,904.0 752,0 432,0 768.0 416.0 736.0 16,205.0 
(>) Includes bankers’ acceptances bought friom other F./R. banks 

With their endorsement. +s. - 66, Sen #6 eseecd nee 99 620.0 ee en meee eee ee Nereis Bre ey. Ree ie 166,531.0 

Without their endorsement. = mre ae -.---! 11,812,0| 21,440,0 a a 7 os eM ale Ee ie oe es _.....|) 15,672,0 48.924.) 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 27 1920. 


































































































, , | 
Pederal Reserve Agent alt— Boston.|New York| Phila. | | Clevel. . | Rte re Atlanta| Chicago.| St. L. | Minn. |K. City. Dallas .| San Fr.| Total. 
Resources— (In Thousands of Dollars). $ x $ s | 8 $ 3 $ $s | $ $ $ $ 
Federal Reserve notes on hand.._...-..--.-. hada _.| 53,660) 141,000) 30, 940 26,565!) 27,348) 70.515 71,720) 16,640) 8,975) 6,880) 13,010) 6,080) 473,333 
Federal Reserve notes outstanding...._.........._-- .|305,679| 972,767\277,707 f 349,866| 137,773, 146.693) 593,521)145,481) 77,013/109,295) 82,826) 273,110)3,471,731 
Collateral security for Federal Reserve notes outstanding: 
Gold and gold TE Se PEA BES BRED (OH 900} 196.608 |: 2,025) | 2,500 onan Se Bed caceaent BR cnuaee 260 .226 
EE EE ee ee ene eae 21,492 16,342] 15, 5i0) 18 71 9| ry 263 3,609 8,922) 2,896) 1,805) 2,718) 5,932) 13,318] 114,531 
Gold settlement fund—Federal Reserve Board. __.| 106,000 63,000) 101,389) 100 000 39,500) 12,000} 157,145) 38,831) 16,200) 35,360) 8,734) 71,768| 779,927 
SORE, GHEE cdc ecconcesosdce 177,287} %96,817\160,808)199,122) 95,005 5 98,584| 427,454) 99,944) 45,956) 71,217) 56,829|188,024/2,317,047 
Eligible paper:| Excess amount held_........... _.| 28,375) 291,854) 4, ne 62,465 11 O18 22,484 92. 099) 14,575) 18,653) 42,386) 17,374] 14,061] 579,909 
Serene ere on mney Wey karen ys 693 ,393)2 378 @88 590,865 |788,762 313,966): 386, 385 1 1,310, 861 322, 177 181,654 267 856 196 .036/| 566.361 7, 996,704 
TAabtitites— anaes eed ee eee ae ee pe Ss So reeeion mens np nn SS SE Se Sennen anon ne 
Federal Reserve notes received from Comptroller. gross. |638,260 2, 257, 760 629, 240 646,520) 355,620) 369, 680 1, 108, 400 352,800 169, 580 244, 420 175,900 487,400 7,43: 5,580 
Less amounts returned for destruction__...........-.- 278,92111,143,993| 320,593) 270,089) 190,499/152,472| 443,159/190,679) 82,592)128,245) 80,064|208,210/3.490,516 
Net amount of Federal Reserve notes rec eived from A PC PT le ETE . ——- 7 ene 
Comptroller of the Currency___._...___.__--}: 359 33911,113,767| 308 ,647| 376,431) 165,121}217,208| 665,241)162,121) 85, 988 116,175) 95,836|279,190|3,945,064 
Collateral received from /[Gold.............-..-.-. 128,392) 275,950/)116,899|150,744| 42,768) 48.109} 166,067) 45,537| 31,057) 38,078) 25,997) 85,086)1,154,684 
Federal Reserve bank:) Eligible paper______.....|205,662| 988,671 165,319 261,587) 106,077|121,068| 479,553/114,519| 64,609|113,603| 74,203/)202,085)| 2,896,956 
, eS ee ee, eee lt tee eee 693 ,393 2, 378, 388 590,865 788,762)313,966 386, 385 1. 310, 861/322, 177 181,654 267 ,856) 196.0361 566,361 7, 996,704 
Federal Reserve notes outstanding.........-.-.-.---- 305,679| 972,767|277,707|349,866| 137.773|146,693| 593.521|145,481| 77.013|109,295| 82.826|273,110|3,471,731 
Federal Reserve notes held by banks_.........-..-..-.- 9,548} 117,842) 9,679) 14,982); 3,804) 4,267 49,592) 17,165} 1,112] 5,515) 3,411] 31,177] 268,094 
Federal Reserve notes in actual circulation... -. 296,131' 854,925'268,028'334,884'133,969'142,426' 543,929'128,316' 75,901 103,780! 79,415'241,933 3.203.637 




















Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVP 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS AUGUST 20 1920. 

Treasury certificate holdings increased by about 50 millions following | increase of about 2 millions for all reporting banks, but a reduction of abou* 
the issue on August 15 of over 150 millions of twelve-month 6% certificates; | 23 millions for the New York City members. As a consequence of these 
Government deposits increased by 78.6 millions, while other demand de- | changes in the difference classes of earning assets. all reporting banks show 

~~ declined by 119.2 millions and accommodation at Federal Reserve | an increase of 53.6 millions in total loans and investments and those in 
nks increased by 36.5 millions. These are the principal changes in con- | New York City—an increase of 3.5 millions. Of the increase of 78.6 millions 
dition of 818 member banks in leading cities, as shown in the weekly state- | in Government deposits the share of the New York City banks was 30.8 


ment of the Federal Reserve Board for the week ending August 20. millions, and of the decline of 119.2 millions in other demand deposits (net) 
Only nominal changes are shown in the holdings of United States bonds | the share of the New York members was 50.7 millions. Time eposits fell 
and Victory notes. As against a total allotment of 157.7 millions of Treasury | off by 3.7 millions. 


certificates of the August 15 issue, all reporting member banks show an Accommodation of all reporting banks at the Federal Reserve Banks, as 
increase in certificate holdings of 49.9 millions. The allotment for the banks | shown on the books of the latter, increased from about 2.050 to 2,086.5 
in the New York district was 57.7 millions, while the increase in the hold- | millions, while accommodation of the New York City banks at the local 
ings of reporting banks in New York City was 16.8 millions. Loans secured | Reserve Bank shows a decrease for the week from 780.9 to about 767 
by Government obligations show a decrease for the week of 4.6 millions | millions. Reserve balances (all with the Federal Reserve Banks) show a 
for all reporting banks but an increase of 8.5 millions for the New York | decline of 29.7 millions for all oy sgn banks and of 24.1 millions for the 
City members. Loans secured by corporate stocks and bonds increased by | New York City members. in vault declined by 2.4 millions (4.7 
8.1 millions (2.6 millions in New York City) and all other loans and invest- | millions in New York City). 
ments, composed largely of commercial loans and discounts, show an 








t. Data for all reporting member banks in each Federal Reserve District at Close of business August 20 1920. Three ciphers (000) omitted. 










































































| 
Federal Reserve District. | Boston. |New York Philadel. (jevcland | Richm'd. | Atlemie. | Catoage. ‘st. Louts. Minneap. Kan. City; Dallas. san Fran. Total. 

Number of reporting banks. ..........- 46 114 59 923 82) 47 106) 35 35 83 51) 68. 818 
U. 8. bonds to secure circulation... -.....-. $12,311) $46,750 $11,347) $42,135 $28,483) $14,285) $21,550 $16,924 $7,321 $15,421) $19,573, $32,635, $268,735 
Other U. 8. bonds, incl. Liberty bonds-_. 15,399] 254,009| 28,906) 59,616 33,709, 28,563 55,621 13,318 9,761, 24,355) 21,307| 62,563 607,127 
6a TE DE «nsntonesooesaceoe 6,071; 80,287 8,887, 19,408) 7,667 4,453) 38,516 2,731 1,039 4,523 3,160 12,502) 189,244 
U. 8. certificates of indebtedness. - - - - -- 25,749 225,814 24,636, 25,195 12,327 11,068) 65,135 5,827 2,812 9,221 6,090, 29,579 443,453 

petal G. &. GOGUCM... ccccccccecces | $59,530) $606,860, $73,776) $146,354, $82,186) $58,369) $180,822 $38,800 $20,933 $53,520) $50,130 $137, 279 $1,508 ,559 
Loans and investments, including bills aa | | 

discounted with Federal Reserve Bank | , | 

Loans sec. by U. 8S. war obligations_ .| $49,092) 469,132) 88,123) 75,513) 31,866 28,509 97,351 32,836 16,474 27,197 9,935, 33,327: 959,355 

Loans sec. by stocks and bonds_----- | 185,047|1,240,843 212,127) 323,263 106,931 60,231) 458,438 126,819 30,380 80,050) 38,902 142,690 3,005,721 

All other loans and investments. - ---- 799 ,538)4,035,214 596,597) 952,680, 393,093 426,0851,772,547 413,781 279,369 514,704 253,383 971,91411,408,905 

Total loans and investments, including | 

rediscounts with F. R. banks__-_--_- 1 093 ,207|/6,352,049, 970,623)1,497,810, 614,076, 573,1942,509,158 612,236 347,156 675,471) 352,3501,285,210 16,882,540 

Reserve balances with F. R. Bank. __-.--. 79,942) 647,564 65,996, 100,327) 37,102) 31,395) 186,162 42,213 20,393 44,811) 24,647 81,949 1,362,501 
tt Tdi gtnn ec ieimenee hee 24,292) 110,851; 16,920) 32,460, 16,027, 13,278) 66,190 9,312 9,236 14,342) 11,438 27,712, 352,058 
Net demand deposits...............--. 817 ,044'5,025,971| 690,632) 921,699 335,078) 264,672)1,387,947| 322,082 205,386 425,163) 225,091 632,15711,255,922 
tiene saeameonenansen 140,909, 435,650| 36,993) 367 292 107,401| 150,324 625,901 124,263 64,081 97,639) 54,968 518,407 2,723,825 
Government deposits...............-. 12,931, 71,976 9,326; 12,160 2,600: 3,065; 14,703 3,609 689 4,940 1,416 7,859 145,274 
Bills payable with F. R. Bank: | | 

Secured by U. 8. war obligations --.--- 33,452} 367,980; 53 464) 33,074, 36,863, 34,146 97,992 22,164 5,821 25,880| 18,077 27,273) 756,186 

i: idea intitanaaciadl glebedl extinanl schedea 142 cat 8 aecenel aadamel  aedaee 450 85 1,848 
Bills rediscounted with F. R. Bank: | | : 

Secured by U. 8S. war obligations----- 17,936) 140, 523 46,784 12,154 3,906) 7,349, 17,799 9,289 1,821 6,556 1,522 2,760 268,399 

A ERE TLR A ET ESE IR 46,463' 324, 565) 36,911' 43,063 37,616 63,228 240,698 75,741 48,981 57,911 22,314 62,572 1,060,063 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| | 
New York City. | Ctty of Chicago. aa F. R. Bank Cities. F. R. Branch Cities. All Other Reprt.Bks. Total. 
Three ciphers (000) omtted. 





Aug. 20.Aug. 13. Aug. 20. Aug. 13. Aug 20 , Aug.13. |Aug. 20..Aug. 13. Aug. 20.Aug. 13. Aug..20. Aug. 13. ,Aug.22'19 
Number of reporting banks.......- | 72 72 49 50, ts«2 8:1 282 199 198 338 338 818 818) 775 
U.8. bonds osecure circulation..... 37,053 37 ,026 1,43 1,438 96,944, $96,817 71,158 71,158 100,633 100,557 268,735) 268,532; 268,959 
Other U.8. bonds, incl. Lib. bondg.| 220,898 221,530 19,907 19, 143 339,748 341,417 144 ,952) | 


























| | 144,174 122,427 122,091, 607,127) 607,682, 642,182 

U. 8. Victory notes--.------------ 70,949 71,684 11,336) 11,629 100,186 100,996 51,504 51,509 37,554 38,114 189,244 190,619) 321,955 
U. 8. certificates of indebtedness... 205,276 188,547) 22,637/ 21,644 297,338! 271,466 92 091; 75,863 54,024 46,315, 443,453) 393 644) 1,187,316 
Total U.S. securities... -..-.... 534,176 518,787, 55,31 0.066 $34,216 810,696, 359,705 342,704 314,638 307,077 1,508,559] 1,460, 477\ 2 420,412 


Loans and investments, incl. bilis re- | 
discounted with F. R. Bank: 
























































Loans sec. by U.S. war obligat’ ns 439,493 430,989 64,1 67, 695 722,532} 722,346) 139,213) 142,354 97,610, 99,259 959,355) 963 26st ,307 ,872 
Loads sec. by stocks and bonds. ./1,087,910 1,085,346; 341,082) 339, ‘807 2,108,298) 2,092,849 479,665) 482,732) 417 758i 422,008) 3,005,721) 2,997 589) 2,942 600 
oe wane ne investments. - 3,559 ,559, 8843, 582 874 1,067 ,727/1 ,066, 044 7 324,429) 7,324 388 2 ,200 63312, 195 74311 883, 843, 1,886, 735 11,408 ,905\11 406,866 a8,293,491 
otal loans nvestments, | — 
rediscounts with F. R. Bank: |5,621,463'5,617,99611,528,25111 oaT 400 10,089 989 ,475/10,950,279 3,179,216)3,163, —— 713, 84912, 715 5079116, 882,540\16,828,891/15,255,060 
Reserve balance with F. R. Bank..| 600,719 on ‘805 132,17 998,104) 1,027,395)" 205,901, '203,678 158,406, 161,158) 1,362,501) 1,392 231) 1,286,616 
CRED 8D VEE cocccccsccsceccesce 97 ,552 136 47 ee 0D 197,742) 202,444 71,183) 70,192 83,133 81 870) 352,058; 354,506 50,507 
demand deposits........-.---- 4,527 82414, B78,5 Ho = 969,349] 7,861,754| 7,964,7221,742.392/1,734,083 1,651 77611,67 ,676,312/11,255,922)11,375, '117|10, 794,660 
ZERO GID Mc wccccccccccccccocce , 727 285 ‘056 1,231,811) 1,237,882) 886.584| 887.727 605,4 601 873) 2,723,828) 2,727,482; 1,900,776 
en me With F. i. Baik ecesecccoce 68 ,464 °37 707, . 8,713) 110,012 56,981) 20,215 5,660 15, O87 4,092; 145,274 66 733) 573,213 
Bills paya 
Secured by U. 8. war Jaemions. $28,951, 346,848) 34,034, 31,819) 505,203) 511,973' 154,286) 150,839 96,697 94,904 756,186, 757,7 16 1 ,086 ,341 
ee ec ccall coated! conkilll- ccolddl. udalsel  ccose | 170 320, 1,678 1.14:| 1,848 1,462) 
Bills rediscounted with F. R. Bank: | 
Secured sug U. 8. war obligations.| 136,3 129,87 9, 9,605, 225,561) 218,11 31,584; 29,968) 11,254, 12,344 268,399! 260,422; 290,556 
Be Geet cs ccaccoentossbocesiiode 301,571; 304,175) 180,037| 172,798) 775,5 749,8 143,513| 142,520) 141,030, 138,004) 1,060,063) 1,030,41 
Retioat DU. §. war securities and war | | | | 
| werd to gone Be loans and invest- : 
ents 16. 16. 7.7 7.9 13 13.1 13. 13.7% 11.5) 11.3] 13. 12.8) aia 
a a ay mr rediscounts with Federal Reserve banks. : 
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Wall Street, Friday Night, Sepi. 3 1920. 

Railroad and Miscellaneous Stocks.—Railway securi- 
ties, both bonds and stocks, have responded liberally this 
week to the recent advance in traffic rates. This is seen in 
volume of business as well as quotations. The number of 
shares traded in increased from 318,000 on Monday to 699,- 
000 on Thursday. The more important matter, advance in 
prices, was led by Great Northern in an upward movement 
of 6 points. At the same time Northern Pacific advanced 
534 and Union Pacific, which sold ex. div. on Wednesday, 
shows in addition thereto a gain of 3% points, making a 
total advance of 10 points since the new traffic rates were 
announced. New York Central, Balt. & Ohio and St. Paul 
have added from 3 to 4 points to ast week’s advance. 

The foregoing readily shows that the industrial stocks have, 
for the moment at least, lost prestige as leading spectacular 
features of the market. The transactions in them have 
been on a limited seale and fluctuations so narrow as to be 
of little or no interest. Among the exceptional features is 
the sugar group which has recovered a part of its recent 
decline and the motors, which have generally been weak on 
the less favorable condition in which some of the companies 
find themselves. 

To-day’s market has. been less active than yesterday’s 
and interest again centred more largely in the manufactur- 
ing stocks. Only Mexican Petroleum, however, showed any 
noteworthy movement. It advanced over 5 points during the 
day and closed 9 points higher than it sold at on Wednesday. 
Other changes in this group are generally unimportant. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


For transactions on New York, Boston, Philadelphia and Baltimore 
exchanges see page 963. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Sales | 
for | 
Week. 


STOCKS. 
Week ending Sept. 3. 


Range for Week. Range since Jan. 1. 





Lowest. Highest. Lowest. Highest. 





Par. Shares| $ per share. $ per share. |\$ per share.|$ per share. 
All Amer Cables-- -- 100) 100,103 Aug 28103 Aug 28/103 July109% May 
Am Brake S& F._no par’ 100, 53% Aug 31 53% Aug 31) 53% Aug! 60 July 
American Snuff 100:103 Sept 2103 Sept 2) 86 Febll5% Jan 
Am Tobacco com B_._100) 2,900\114. Sept 3117 Sept 3/102 Augi210 June 
Am Wholesale pref..100| 200) 894 | 
Assets Realization - ~~~ 10) 2y%Sept 3 2% Aug 30; 2 
Atlantic Fruit....no par' 18 Sept 3 19% Aug 28) 18 
Atlantic Refining - . . . 100) 51220 Aug 301225 
Austin, Nichols&Co no par) 19'4 Aug 31 
Preferred 100) 78\4 Sept 3 
Barnsdall class B_--.__25, 38 #£=Aug 3i 
Brunswick Terminal. 100 4% Aug 31 
Buff & Susque v t c__ 100 70 =—Aug 31 
Preferred v t c_.__100) | 45 Sept 2 45 Sept 2/45 July 45 
Case Thresh M pref-_.100 90% 92 Aug 28) 90% Septi101 
Certain-Teed Prod no par' 00 51 3 51 Sept 3'40 May 62 
Chicago & Alton.-_-.-_100) ( ll Sept Feb, 11% 
Preferred — §00 15 19 Sept Aug’ 19 
Chic & East Ills tr rects_! 12}4 Sept Feb) 12% 
Preferred trust rects__ 14% Sept Jan 14% 
C St PM & Omaha. ._100 64 Sept June 66 
Cluett, Peabody & Co 100 72 Aug 30 Sept 106 
Col Fuel & I pref____ 100 9714 Sept 2 Sept 105 
Detroit United Ry... 100 92 Sept 2 July LOL 
DuluthSS8S & Atl___.100 5% Sept 2 May 5% 
100; 1,700: 8% 9% Sept 2) 7 Apr ll 
Eastman Kodak____100) 15.533 533. Aug 30°533 Aug 535 
Emerson Brant pref.100| 100,71 Se 71 Sept 2) 71 Aug 91 
General Chemical_..100, 1,200 167 172 Sept 3150 June192 
Preferred | 100 95 95 Aug 30) 86% May 100 
Gen Cigar pref 100 90 90 Sept 3 90 Sept 100 
Guantanamo Sug_no par 1,500 18% 19% Sept 3 17% Aug 20% 
Habirshaw EC_..no par, 600 14% 15% Aug 28 14% Aug! 15% 
Indian Refining 10, 5,600 20 20 Sept 1 20 Aug) 20 
Preferred | 2 97 Sept 2) 97 Sept) 97 
Internat Paper pref__100 3 94 Sept 3 Sept 100 
Kayser (Julius) & Co 100 95 Aug 31 June 118 
Keokuk & Des M___100 4}, Aug 28 June 5 
Kresge (S 8) Co pref. 100) 93 Sept 1 93 Sept102% 
Lake Erie & West___ 100) 1, 2 14 Sept 1 44 Feb} 14 
00 : é 22% Sept 1 16 Feb 22% 
133 Aug 30,129%% July 155% 
19% Sept 1 15 Aug, 45 
60 Sept 1 52 Aug 80% 
40 Aug 30 Aug 63 
21% Sept 1 Aug 30% 
29 Sept ! Feb 33 
Aug) 38 


11% Aug 30 

Sept; 35% 
Aug 63% 
Sept) 30% 
Feb, 80 
Feb: 60 
Aug 51 
July 125 
Feb 29 
June 16 
Feb, 44 
Feb| 80% 
June y 
June 


Aug 28) 8914 Aug 28) 8914 Aug! 95 
Aug) 6% 
| Sept; 204 
Aug 31,1105 Augil570 
19% Aug 31) 19% Aug 24 
78% Sept 3) 78% Sept! 82 
38 Aug 3l| 35 June 43% 
4% Aug 31| 4% Aug 8% 
70 Aug 30' 65 #$=June 70 


Apr 
Apr 
Aug 
Mar 
May 
June 
May 
Mar 
Aug 
July 
‘Jan 





100 
700 


Liggett & Myers B__100 
Mall'son (H R) &Cono par 
Preferred.________. 100 
Marlin-Rock v t c_no par 
Martin-Parry....no par 
Mathieson Alkali Wks 50 
Maxwell Motor 100 
Certificates of deposit _. 
First preferred__..100| 1 
Second preferred_.100 
M S8t P &88 Marie__ 100 
Leased line stock __ 100 55 3 595 
Mullins Body____no par 324 2 33% Sept 
National Biscuit __-_- aa 6 Sept 1106% Sept 
1 
100 


Sept 


Norfolk Southern-.-. ¢ Sept 1 24% Sept 
Peoria & Eastern___. 4, Aug 30: 12% Sept 
Pettibone Mulliken. - 100) Sept 2) 37 Sept 
Pitts C C &8tL 100, Sept 3| 75 Sept 
Shattuck Ariz Copper. 10; 
So Pacific tr ctfs int 


Aug 30| 9 Sept 
4 Sept 3139% Sept 
Aug 30124 Sept 
Aug 30) 10624 Aug 
Aug 31 96 Aug 31) 96 





BS ms oo 69 09 bo OO RD OO RO 


Tol St L & W tr rects_-_-_-. 
Preferred trust rects_- 
Un Dyewood pref__._1 
Wisconsin Central___1 
StateJand Railroad Bonds.—Sales of State bonds at 
the Board are limited to $35,000 Virginia 6s deferred 


trust receipts at 63 to 64. 


21% Sept 2 
86% Aug 31/, 
29% Sept 1) 33 Sept 3 








The market for railway and industrial bonds has again 
shown increasing activity and prices have generally moved 


to a higher level. 


Of the usual list of 25 notably active 


issues 18 have advanced and 2 are unchanged. The sharpest 
advances were scored by Friscos and Southern, but New 
York Cent. 6s show a gain of 2 points and Atchison’s Balt. 
& Ohio’s, Reading’s, S. P.’s and U. P.’s are a point or more 


higher. 


On the other hand B. R. T.s declined 5 points, 


presumably on the strike tie-up and 4 industrial issues have 
declined in sympathy with the shares. 


of Government bonds at 
the Board are limited to the various Liberty Loan issues. 
To-day’s prices are given below. 


United States Bonds. 


see fourth page following. 


Sales 


For weekly and yearly range 





Daily Record of Liberty Loan Prices 





| | | 
Aug. 28 Aug. 30, Aug. 31\Sept. 1|Sepr. 2| 





First Liberty Loan 
348, 15-30 year, 1932-47 


Total sales In $1,000 units 
Second Liberty Loan 
4s, 10-25-year-conv, 1942 


{ High 
{ Low- 
Close 


Total sales in $1,000 units 
Second Liberty Loan 
4s, convertible, 1932 47 


Total sales in $1,000 units 
Third Liberty Loan 
44s 0 11928 


Total sales in $1,000 units 
Third Liberty Loan 
44s of lst L L conv.’32 '47/ Low 
| Close 
Total sales in $1,000 units 
Third Liberty Loan 
448 of 2d L L conv, ’27-'42/ Low. 
Close 
Total sales in $1,000 units 
Fourth Liberty Loan 
4s of 1933-38 


Total sales tn $1,000 units____-_-. 
Fourth Liberty Loan { High 
4\%s,lst LL 2d conv,’32~-'47/ Low. 
| Close 
Total sales in $1,000 units 
Victory Liberty Loan 
4% conv gold notes, '22-23/ Low 
| Close 
Total sales in $1,000 units 
Victory Liberty Loan f High 
3%s8 conv gola notes,’22-'23{ Low. 
| Close 





Total sales in $1,000 units___.__ 


89.84! 
89.90) 
88.92) 

135) 
84.32 
84.32 
84.32) 

1 


87.80 
87.66, 
87.78) 
146) 
85.20) 
85.00) 
85.00. 
50 
84.56) 
84.44) 
84.50) 
350 
84.88) 
84.80 
84.88) 
236 


95.42 
95.36, 
95.42 

268 
95.40, 
95.34 
95.40 

305 


89.88 
89.80 
89.82 
452 
84.32 
84.30) 
84.30 
8. 
84.70; 
84.70 
84.70. 





2) 
87.84: 
87 .66) 
87.78) 

338) 
85.10! 
84.90) 
85.10) 

37 
84.50. 
84.40) 
84.48) 

526) 
$4.96) 
84.82) 


95.34 
718 


89.98) 


95.54 
621 





| 


----| 


ae 
95.56 
95.44 
95.50) 
667, 
95.56, 
95.44 
95.52) 
331 


90.06 
89.44 
89.94 
1,316 
84.85 
84.80 
84.80 

27 
85.50 
85.10 
85.10 

12 
88.40 





Sept. 3 


89.98 
89.90 
89.98 
777 
85.10 
84.80 
85.10 
20 
85.90 
85.10 
85.10 
12 
88.70 





Foreign Exchange. 


very close to last week’s levels. 
have shown some irregularity, but changes were not specially 


important. 


Sterling Exchange has ruled dull at 
The Continental exchanges 


To-day'’s (Friday’s) actual rates for sterling exchange were 3 51%@ 
3 52% for sixty days, 3 55@3 55% for checks and 3 55% @3 56% for cables. 





Commercial on banks, sight, 3 5544 @3 3 56%, sixty days, 3 494% @3 49%; 
ninety days, 3 46% @3 47%, and documents for payment (sixty days) 
34944,@3 49%. Cotton for payment, 3 554 @3 56%, and grain for pay- 
ment 3 55%@3 56. : 
To-day’s (Friday’s) actual rates for Paris bankers’ francs were 14.49@ 
14.57 for long and 14.42@14.50 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
31 5-16 for long and 31 11-16 for short. 
Exchange at Paris on London, 51.40 fr.; week's range, 51.19% fr. high 
and 51.51% fr. low. 
The range for foreign exchange for the week follows: 
Sterling Actual— Sixty Days. 
High for the week _.. 353% 
Low for the week 351% 
Paris Bankers’ Francs— 
High for the week 
ne ee eo emee 
Germany Bankers’ Marks— 
AE) OD C—E=Ee ee eer 
Low for the week 
Amsterdam Bankers’ Guilders— 


Cables. 
3 58 
3 55% 


14.27 4.2 
14. 54 4.5: 


357M 
3 54% 


2.03 2.0! 
1.99 2.0 


32 9-16 32% 
ST a 31 5-16 31% 


eee eee tee Gan Sradtieco, par.” Bhoatreal, $104 36" par 
$1,000 premium. Cincinnati, par. 

Outside Market.—Trading in the ‘‘ecurb’” market this 
week was quiet and featureless, the triple holiday accentu- 
ating the dulness. There was no regularity to price move- 
ments, changes either way being small. General Asphalt 
com. was only moderately active, moving down from 54/4 
to 4834 and up finally to 53%. Indian Packing lost a 
point to 5%. Lincoln Motor class A stock declined from 
41 to 40 and Mercer Motors weakened half a point to 12. 
Submarine Boat was active and rose from 11 to 13%4, the 
close to-day being at 1334. Todd Shipyards from 178 
reached 185, but reacted to 180. Dealings in oil stocks were 
also small. Simms Petroleum dropped from 13%% to 11%, 
recovered to 14 and ends the week at 1314. Carib Syndicate 
sold down from 11% to 9% and sold finally at 10. Gilliland 
Oil com. on few transactions weakened from 29% to 28. 
International Petrol. was quiet and after early weakness, 
from 35 to 3334, sold up to 34%, but to-day it broke to 33. 
Maracaibo Oil declined from 19% to 18 but recovered finally 
to 19. Merritt Oil receded from 1514 to 134%, moved up- 
ward and rested finally at 1434. Sinclair Cons. Oil pref. 
ran down from 85 to 8244 and was traded in to-day at 84%. 
Superior Oil lost almost a point to 185%. White Oil after a 
decline from 1834 to 18 jumped to 201%. In bonds Allied 
Packers Co. was weak, selling down from 64% to 60. Sea- 
board Air Line 6s moved up a point to 55% and closed to-day 
at 5434. N. Y. New Haven & Hartford 4s were active and 
advanced from 6934 to 73%. ey 

A complete record of ‘“‘curb’’ market transactions for the 
week will be found on page 977. 


32 3, 
31% 
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HIGH AND LOW SALE ‘__— ,» oA 
~aee nt PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS iaueat eae te, PER SHARE 
Saturday Monday | Tuesday | Wednesday for NEW YORK STOC e since Jan. 1. Range for Pr 
Aug. 28. | Aug.30. | Aug. 31. tem. le sept. 2 Sept. 8. | hve EXCHANGE 1 On basts of 100-share lots vent iio 
‘ "ee 
$ per share | $ per share | $ per share | $ ae Lowest Highest L 
: per sh owest Highest 

82% 83is| 82% 83%) 8315 837s S312 $435 Fe Ree tc share | Shar ne Par| $ per sh 

74 75,| Tale Tale! 72 75 | 73 THe) 7 7 | 760 7eul 1 700 Atch Topeka & Santa ve. oh St, KE BS Se. be eae 
4 7 , »*2 ) 0 p\ 

"301 “0 88"4 $814 89 93 O14 0315 | ty, oote ot 9 2| I, ‘900 Atlanta, Birm a Ktianite_to0 7; reg 82° Jan 3 76%, Dee "89 — 
ome | et ae] wou Bit tee Bie 42, 43 eS $3..| s2°se0 Dakimore & OM0.. RR -100) x82i¢ fpr zt Sit deot1'| S7iz Dec| 107 May 
10 10 91» 10 oI, + oe D o1'2 52 5lig 51%) 11,500 De aaah ea ha Bre SS 2753 Febl3 421g Sept 3 3 ~~ 
FO i tos fix! Ting | ‘a0 wrookiyn eapid feaaai---100] “ot "Auast 17 Sept 2| 3812 Dec) 50% May 
a. A214 120%, 1213, 118 119%4| 1182 121%} 121 123 m 199 1,100| Certificates of deposit-- 6% — 17 Marld 10 Dec’ 331g July 
+81 ay 58le 604) 60 6114) 601g 607. | 601g sital 603 a 27,600 Canadian Pacific......--- 100; 110 aa 1314 Marl5d 5 Dee 28,4 July 
<< os "7% 84] 8% 9's] is O48) Ne Ae] ©0% Gilg 14,000 Cosenponte o Wester... 100| 110 May20 134, Jan 3|| 126! Dec) 170% July 
3434 35 th 2434) 2434 2512) 25 2612) 26g 27 "| 2612 27 5,100 Chicago Great Western..-100) 7 Febi3 61% Sept 2| 512 Dec; 6812 May 
Flo 5234 4 yt 36% 3734 36% 377g | 37'8 384! 371, 383 aa 200 C wn . pref..--------~-.~- ne 197g May24 re he = ' 714 Jan) 12 July 
7114 7119 7134 0% 9 72e DD14 *53le Ale! 547s 5G 5g 557, bh Se - 11cago Milw & St Paul-_-- 100 3014 Feb 6 491s ny eb28 21 Dec 3078 May 

e102 oekn 73 le 28 7312 1031 7310 73 74% 73% 7414 “+ 600 cuicagd North chenenos 100! 45% Feb13. 6l1le wrth] aan _— 5234 July 
25: Org, . anal Sn 4 .---\*105 122 *104 di a ) orthwestern..100} 67 ~~ ‘8 Jec 76 6=—l July 

7510 76141 750 rem 7s 37% a 381q| 38 B8t2' 37% "BBM $1,700 Chic Rock cis & P  peabuagara 100} 98 June2s 120” x5, 116 Deel a “oe 
er ee saa AG) ha Babes “ah Mae a Sen) fl 
. — ee 54!) FAS +4 + 2” 5,600 6% rete <p asertmalnaige : hind 3 79 Sept ‘| | 4 

son 65 | 2° 2") 6s aR) oo 54% 55°) 5514 554] 800 Clev Cin C red sig HOB] G4 epli| 68, Seo 3} 55% Aug) 73 July 

rt rt te 44 27 | 27 28% 28 29 29 ° aaa 300 Do pref__-.---------- 100 62 Rnd 56 ‘8 Aug 2 32 Feb! 547 June 
peee oe 3 471g| 491g 491g) 491g 491g 93g! 3,500 Colorado & Southern----- 100! 20 y19 68 Feb24| 63 Sept; 74 Jul 
56%, 963;| 96ie O61) 963 ee ke a a Na can aoe ist pref...---- 100 rs jum a tf ae 3 | 19 Dec| 31% i 
5341 O6le O6le° 96%, § - - ween eens ) Aegeds ’ 5lio Mar25! + 
#22, 240 | 235!2 Bs, Laotts 06%) 97 7 100 100 10014 10012 300 Delaw we & Hodson... 100! 4 Augll 43” Jani6| 45 Feb Bitz May 
5, al 4% +5 | 5 5le “Bla 5S FI 236 = 240 1.000 Delaware I ack & Western. 50! 31, June29 10012 Sept 3.| 91lz De oer 
‘ ‘ Z at : Ks = as 4 - i 7 . - rey « a 2 D I 
ai ae a 105, 1044 12 ‘ 1134 123,| 1215 1314] -— 1371 o> ,000 Denver & Rio ees... son " Probe 250'4 Augll)) 172!2 Mar 217 ped 
: 4 5g! 141g 151g) 14% 16! "(451 al Ws 3%) 35,300) Do pref......-------- 1 “ 9 Jan 3} 3g A Ble; 
215g 2144) 211g 227%' 23 + the 2 154 16 15% 1619| 38.100 Erie.......------------- OU 9 Febll; 163 Feb24'| 2 Apr; 15l2g July 
io 15% 1614/17 17h 17M 1754 17% 254 17% 25 27'300| Do Ist pref--.-.------ 1o0 we Rows = 16's sept 3 | 123, Dee 2014 ted 
314 73% Blo 7414; 7334 747 7419 763 7 ~~ ' , 6'300. Do 2d pref...-...---- 712May20 25% Sept 2|| 18! , F 
32 32 31%, 313 | 315. 3 8 “ 4 76% 79 78 783 ann Creat Northern oref._.... 100, 12!e6 Feb 9 1Rle Se o'2 Dec} 33 July 
4 =. ‘ : 217 313 295 213 pd, 4 24, gy Great Northern pref- - ] +? - Sig Sept 2. | 13%, D 921 

*12lo 137g) "*121e 13% *1¢ 8 o 4 og; 31%, 3214! 32!2 32! - ..---100; 65%; Junel 3 4 Dec! 2314 July 
O°, ‘ : ~ 2's 1219 13% | *191 . © ng 2 5, 700 Iron (jre prc orti j 7 4 2 R4 4 Mar!13. 751 
“' iu te sii | 28 2812, 29%4 2938! 2014 | came az 200 Gulf Mob & Nor tr cis. 100 "> San'ee o peg 4) 31% Jan "52% July 

> oS” j! fh 87 877g 877 % & ¢ 700 Do Pref..... oa ye, ‘ 5 fay BI , € 7 

31g 314) *3 “l | s 8773| 88 88%! 88 88%) 2,800 Illinois Central. _--_-_- - 00' 25l2 Augl8 34 | Sept) 12% July 
91g 912) 94 on 5 4 a 314/ 31g 35g) Ble 35g 5,800 Interb< ventral. _--.------100) 80% Feb13 93%. Moro! 30, Decl 4% Jury 
19° 19°| 18! 18%! 19% 201 9% 10%) 10% 11%) 1% Ie 3'200' Do oF \ emdeenaanted «Oe gp ey moked) ibe *. Dec| 104 May 

44 4512) 45% 45%) io or] 49) 49%! 47le Bie! te 12900 Kansas City Southern. __- eel tatiaer 6 162 Maris|| 10, Dee| 3114 June 

5 45 45%, 45!g 4612 G1 1 pe 2 4812 2400 Do pref......-------- 35g May 5| 21 lo Sent 2!! n 4 e 

*100 102 | 101% 101% aos be%2) 102° 10215) 102° 1021 | 48% 48%] 8.200 Lehigh apse 100) 40° Mayl9) 49% Sept 1|| 40 Decl 57. May 

Tae: 2 a Hy 2 10314} 3.100 Louisville & Nashville-_-- 39% May24| 43% Sept 3|| 40!2 Dec B03. 3 
1444 1410! 1412 15 | 15 15'2\ 15% ----| 431g 4312 -.- 400 Manhat ville....100| 94 Aug 9 = || 2 Dec}. 60% June 
, < : 5: ; - ---- tan Ry guar g 9| 11212 Jan 5|| 104% A 
65g 65s, 65g 67 67 715 15% 1612, 1612 1714) 16 16%) 14,900 Mint ~ og ge vont Spat 100) 38), July ”g Aug) 122% May 
:900 } & St L uly 2| 52! Mar20|| 375s D 
1210 1219 123 1216 12% 1 2 7 8'4) 814 9 | R1 9 1eap (new) ....100 9g Feb! "8 ec 88 Jan 
: 2 7 41 14 141 Aa . :-_. 18, 610 Missouri Kansas & T ebl3 1810 Mar 9)! 91 
255, 257%%| 25le 26 =_—s 223) =o g| 14% 147%! 14! FI exas_100 Z1oX . | 91g Jan} 2412 Jul 
2). oe ol a al ae 27%| 277% 28%| 28° 28% 41;: eR ol 7 "haaeatl ip webisl Os Seal Sou uly 
>  veeoabae D f Og 5 aaa secaciee 47, _. ’ D?, oO yref tr - < 8 ‘e 4 le Nov 
"35° “Fate +, 382 38 38 | a ie m. 8 son] 53g 55g} 6,200 Nat Rys of i Sa cet. 109 e Feb! 4 50 Sept 2 sri. tl rt | ened 
‘ ‘ 2: d 25 F a = en-- ---~ ( . cans 4 Febl13) 75 ar2Q| _ = 
Be, i TT) Be ee Leh ae Bh oa New GpiTesaeMex vte--100| gt ‘sunets) aft Febzo| 28% Apr| 50, Sep 
“on , | PP . « ‘ * 401e| 40. 410! 5.500\N Y Chicago & St Louis__- e vo / ) eo” Ns 
sae” BE | coh” BE) a" at) cog Ba) ote 20) 29 i] 088 5 icc] St Foal Tramiel Se SS June 
ie 51 OS: 5255 55 00 LY | ------ referred _- 3% Febl. 2 Sept : 23, § 
3312 34 3314 343g! 341g 351g! 34! 3h 55 58 | *56 58 vt ata ae sbavcen 100; 50 Apri3| 62. Marll — Sept} 3314 July 
1914 1912) 20 20%) 20% 207% #2) , = = 357! 34% 351g 68,300 NY NH & aarttord ayers azn 4114 May 4| 58% Sept 2) 40 ¥ a 7 2 

in to oe | . 22 2 S| we artford- .--- 231 Nov| 5312 J 
10 We Bi Set] atee Gt “Bey He | 5 Sol 5, Bahl 600 Norah Waqermn 71 at Feet] eu Mari) im Deol au Jay 
41%, 4119 41% 4]! | 4l 2 5le 78 80lgi 78l2 795g! a’ | Wet... cces 100| 841,J “ lp Nov} 2414 Jul 
} : 413,| 415 alze | - ; 2 95g! 26,400 Northern Pacific 4 Junel6; 100!g Marl0 95 y 
23° 23°| 23° 24- aa .* 8 8| 415g 421g) 41% 42%4/ 15 > Bocccecees 100! 66% J : | Dec| 11212 May 
. 1 g 25 2434 25% 25lo 261g! 25 a A, 100 Pennsylvania _...----- - 4Junel2; 845s Marl8!| 77 D Q7 
quadiones T° ae: i peondineeen $0* 60°'| 60760 | 60° 60] 200 Pere Marquette vy t ¢__.--- aa a anette” Tie 39% Dec isis May 
sathecatinat -“_-—-- 40 45 eoeece — 45 45 46 lo "4610 a5le y peed Do prior pref Vv t c._..100 = —* 32 Febl9 121g Jan 3315 — 
200 sel coce lati. , aided 2 ‘ 0 vere v9 ug : 6 é was : 
nm et Ss 29%, 2972 305s 29%, 3114! 308 nore] “220 thes 200 Pitts Cin C & StL ; etfs dep 00; 39 June 8 51 Jan 5 39 | i. oo 
dite jad i. 73 | *73 76 | *73 , 76. | an” a we he 14,400 Pittsburgh & West = a f May28! 75le June24 Apr; 531g Dec 

7 g 92%| 921, 937%) 92% 9312 9: 200 Do pref ea 9 Febl1| 33% Apr26|| 24 Dec ~ = 
ine nae 927, 9414) 9234 9312'125,5 pref...----------- 100| 667% A 4 Apr26|| 24 Dec) 44% June 
ee ee ee a a aoe oe 4319 9312° 125,500 Reading------- . 367g AuglO| 80 Mar26|; 75 D ' 

ewce eecs| ence cece _ 31g 43'2 700. Do Ist pref..--------- 50| 643, Febll| 94% A ec) 8412 June 
2614 2614] 2614 2634) 265 oe w-- ----| 4553 45%8) , st pref_.--------- 50 327, 4 Apr27|| 73% Dec| 9353 Jun 

! | "gee, Semel 4 | ence ence 00 Do 2d pref 3273 Mar 9} 45  Apr27 : 
35%, 37 | *36 38 . * 281g, 27% 2853, 28 28%) 28 EE. ccccccese 331 : pr 33 Dec} 381l2 Feb 
39 | 3914 4214) : 283g) 61,800 St Louis-S: 4 Mar 9| 45%3 Sept 2 P 2 Fe 
22’, 23 93 25 243 7 | 4 4| 41!0 42% 4112 42 2 an Fran tr sits” 100 151 33% Dec} 3912 Ma 
25 - % 400 Preferred A 514 Feb13| 28%4 Sept 2 3 2 y 
3515 36 | 36 365s| 37 - 257g| 254 27%4| 273%, 291g| 28! ed A trust ctfs__.100 2\| 10% Jan| 27% Jul 

‘ 3753) 37 39 39! 97, | gs 29 | 38,700 St Louis Southwestern 231g Janl4| 42% Sept 2); 20 De S tae 
cece Aaa ‘6° Tig) 74 753) 2 8 Sig *9 . ay 395g, 10,000 Do pref_...------ “=77100 11 Febli| 291g Sept 2/| 107% Dec 23% non 
sar, eae! Se os | Abie 1680) oY i foe of? ae eae ee ee szencocnoonotan) Se Mawes Ces Se a ae ton 37% June 

+ z 95%! 9412 9558 534; 5,400 Do - Dicken NRE | » July 93g Febl 5 
2712 28 2758 2839) 28 4 ; & 953s 9634! 9514 9614! 44 pref.......--..-.- 100! 10 J ebl9 65g Dec| 12 Jul 
| y ‘ 4 . ‘ ’ - ari ‘ = ly 1 18le M u y 
*57 60 59le 60 ant 283, 2814 28%4! 2812 2912| 287, 4} 44,800 Southern Pacific Co......100 ; u 2 Mar 1 12 Dee} 23% Jul 
601e' 60le 6012! g 2914) 55,700 Southern R: an 881g Feb13| 105% J . sou 
35 35le| 3514 36! 36° 2 2 60!2' 615g 62 | 607g 607 n Railway_--.-- 100. A an 3}| 91% Nov} 115 J 
| | : 2,800 D --- 18 Febl4| 307% J une 
*34 40 *34 40 4 *24 3754 3654 37\2 3714 38°88 375g 3810 2 0 pref -—<—<—<-e-@ee< 100' 50 F 8 uly12 2014 Dee 33 Ma 
« d -——- « y 
120% 121 | 120% 122 | 1 37 | *34 37 #34. 37 | *34 2| 22,600 Texas & Pacific... - 100! eb13; 62 Aug 4 527g Dec| 7212M 
217 124 7120% 124 ; ‘ oF ss Twin City Rapid Transit... 25 Febl3| 47 M 2May 
*64 65 645g 6473 65 . 4 123 12414! 123 123%) 3 n City Rapid Transit_-_100, Mar22;|; 27!2 Jan| 70l2 J 
2: 6,100 Union P < 2714 June23| 3512 J 2 July 
812 Sle R34 83, 9 | 7635's 6414 64 6412 64le @Ale D Peiccsccesecsos 100! 110 F 5l2g July20 29%, Dec 60 June 
173, 173 . "0% *9 912' 9 lo! 2} 1,600' Do pref_.......-.-- | eb13| 125l2 Marl10|| 1191g A ‘ 
814 Ln aoe a ote = 18%| 1812 1812) 19 19% a 10%¢ 3,100 United Railways invest. 2100! a May24| 6914 Jan 3|| 63 8 aus a May 
26 26120 25 2578 257% w* ost. one a 101 97, 1014 s 000 aw" lett 100, 14 . is ot gon on" Jan} 15% July 
sans wend "4 8%, 291 — a oon ok 100 “4 Jan 5 Jan| 343 
jon coon “oe | #16. +18 4 2 28%, 29 . 26,300, Do i -- 7 May20! 10l2 Feb: 4 July 

"77" TITT] “Gbig “Toigs) 10 105s! 105g 11 19° 19 | 1912 1912' — '200! pref A__-.-------- 100} 20!g Febl11 2 Feb24!| (7'4 Dec! 13% July 
iis ° sell ii | 11 11%! 11 ' FF |: Weapesan 100 31 Feb24| 204 Dec; 38 
i aoa ae] a) APs 2S Eh RR wee Ee RE EE 

67 67 68 68 | 31 31 3ile' 13.300 W pref_.....--..- 100! 11 July30 ' Apr| 147% July 

Saas cece coce 69 69 nee _ RS ta y 20!2 Feb19!| 16 Dee 1 
“III IIIL] 2113 22%! 23% 23% id% Ws%s! 12% 13%! “12% W3i;! 14,400, Wheeling & Lake El a oe ee, Se Oe ie-pen 26 July 
Qe 2314! 23  24%4| 2412 2614| 2412 25% a. 400 Wheeling & Lake Erle Ry100| 9” June23 on See Se Jan 
*321 1 JU O pref.... 8 Feb2 3 
*30 , 31, °30° +94 * +t 35 = 35 3514 374) *35 37 , _p Endustrial & eponoasenee tin 15 May20) 2614 Sept 2 17 ; 4 28% ioe 
*60 6312) *60 6312 *60 ul oan 30 | 31 31l2) 3112 31! ‘0 Adams Express. .....- 100} 25 F ‘ 
wes onne| o5 a ola aT 948 46 | te se i “Agee ew.....---- a et a all sel oe 

lig 1% #11¢ ” Ste * ek, Sen eee, Ca gy Seo-etet ar29 21 Ja 54 
2} *1lg 1%) Wy wnn-| --2> 0 ---- yA I nn Ro ng leat 100} 5712 Augl8} 72 n July 

ee oe 1 4 11 1 jax Rubber Inc. Jani2)|} 561 
dies ie wie et meee S eee wees". ol Ls Ame] oe Mears 66° Jan| 113 July 
*70% 71%) ---- mde Ie 8) 314 32 | 31% 33%) 34% 35 4 sooo Alaska Juneau Gold Min’g- 10) 1 as oe eee 112 Dec} 444 Jan 

5 76 | 77% 77%| 77% 79 a is-Chalmers Mfg_-.----- 100! 28 ar 8 Jan| 314 Jul 
*86 95 | * 4 4| 77%, 79 7 se eeee 200; Do 5 Aug 9} 53% Jan 3)| 3 y 
3 47 | sa3 7 | Sak a7 | oat a7 is Tou “75, Woia| 2,800,amer Aerie Chiema--100] 75" Aus'9| 95, Janze 817% Jan| 97 Sept 
0 45 | *40 45 | * *44 49 | *4 = | eoceee Do pref........ ~ Jan28| 87 Sept! 1133 
784 Tl ora | “Tae Tel 72 Tal Ts 7 08548 | 22-2 lamerel aa Noias==--'90| $0" Fema] Mess Apel) 33 San) “2 Mar 
ooecoe Saat ry vw fj err2+e ef ee ee 2 pr 
sat os § 861g 361 Pave “337 A -=-- 52 “78 3 3.200 American Beet Sugar..--- 100 70% re 10388 beer < San 49 “Oct 
2 35 35 35 3410 343, 8| 83lg 84 | 84 847%| 1,620 O pref.........--- 4 Apri6'| 62 Jan; 1013 
2 34%) 34! 1 84  847%,| 1.620'Amer Bosch Maeneto._} 100} 80 1% Oct 
134i, 13412 133° pak #28 90 4 onsis + 2 + am . 347s 36 8 6'300 American Magneto._No par Siig re : 139% — : aoa Jan 95 May 
oe , onan tty saa 13412) 133 13412) 134 ’ t+ 4 A BR 100 —eenanaenets 100} 305; Aug 9| 61% Jan 3 4275 — om bed 
-- -—<—<-—<— 1 1 -“eeonoreceeee ree ®@ 
es gel an | it Ba “ae| ene] et | imho ah tee i Jan Bl =Bb rel tee 
1 1014 .. ite > ion ms = *62 + ---- ----| I, "100! American ¢ Cotton Oil__---- = oy — 4 = Feb 4/| 113 , phe 119° suly 
132 |*130%4 140 |*1321 * 4} 101g 101g! 10 10! 9 Sereieseeesen ‘os 4 Jan 3|| 3953 Jan| 671 
*13 #15 | *13. 15 4140 |*132%4 140 | 137° 137- 10's) 1,377|Amer Druggists Synd cate. 100| 61 Aug26| 86 Mar26|| 88 2 July 
133g 13%) 13 37 | 137 137 ruggists Synd cate. 10 91 Jan} 93 A 
731 1 3g 1338 300 A 2 AuglO| 15! pr 
e312 LL a 732 73t2 74%, 7512) 73% 75l2 st ao *1314 14 1,300 poe as oa ace ec 100; 95 Feb 6) 175 : a oa Nov} 1414 Mar 

— = ae: oe eee 8 7413) 7412 75 ‘000! Do pref = 6 lane. 13 Augi9| 30% Jan 3|| 13% _ ast Fun 
a ee eee wooe ewes] apse ove ieee wan 00; 72 Augl8) 122 Jan 1 ty 
73 Tia] “TE i) “Gala Ya} “GBle YH) “Fo” Fie] TH Zax) 12,300 ame neta 100] 37 Auto| ‘23% Mario|| 7!2 Aug] 70! June 
6914 695 69° 69 | 70! 704] 68% iL | ‘2 1t | 1 a te 2,300 Amer International Corp. - 100 6412 Aug 5 sate Ten : a Jan| 7614 June 

shen 6nd epee. const OS) 6 i Ge core -n--| *68 691 ance F E......- 10| +9! Feb| 13214 Oct 
9412 95 | 9412 Q5i2) 94! 89 a * 2 900! American Linseed r 2 Aug 7) 1412 Jan22 

10014 10014/*100 p 412 951 93%, 95 941. ~--=| *84 oe. . ecsand a 100| 6114 Aug 6) 95 Apr7 “441 2 egee8 “22° Gace 

1s ent me Maga, se M, 10m Hee DG) spi ssssaice 1) Ug stot Aaa Mar| 98% AD 

Z ul 2012 2114 20 #201 2% 131g) 123 oO pref. seed 4 Apr 8!}| 58 Jan} 11712 O 
*70lo 74 | *711 2} 20 201g) 20 4 13 3.700| American Gafety Rascr 100| 96leJune 1| 107 Mar 9 2 Oct 
2 75 | *71 75 7 2012} 201g 20! can Safety Razor 25 100 Jan} 109% Jul 
Bble 55%| 55! 2 721 721 s 20%) 6,410|Am Shi == 115s Aprl5| 177s Junel6 atest 
4 56 55le 56 5 4 7314) *73%4, 75 p & Comm Corp.No par| 16% Feb13| 3012 Jan 5|| 26 Dec ae 

*90 92 *90 92 * 2 53g 56 56 4 300 Am Sm 1 . 1634 Feb13 3012 Jan 5 2 -2° eece 
ts Kit a 37 *90 492 | #90 ~ = 92 , Amer Smelting & Refining- 100 . 3, 83 Mar30|| 793, Dec| 941eJ 
a a ae appealing sess 3712) 36! 100} Do 52%, Aug 9} 72 Jan 3) 61! Boune 

lide i113} 100° 1S ice Zanal Bbte BBs] 85% 7} 37 37 | 2,700|am Steel Fay tem cits 5 1-8 8° Aug 9| 100% Janis] 94 Decl 1098 July 

cake «nal [a ee 110%] 110 1101 ef temp ctfs-_---- No 2|| 334 May) 47 Jul 
87le 8712) 86 867 : gs 1057%8/*#106 110 2| 7,100|American S _Nopar| 85 June22) 9312 Janl9,| 91 uly 
80 * 86 SE Bee ae pri4|; 111% Jan Oct 
ome 90 84 90 | #99 90  . ht 7,200|Amer Sumatra basso -~ “100 — Mayes 118% Jan20|| 11312 Jan +t te May 
ae aneiinaes tie heen do san on Do oref_. oe 4 Feb13 106% Mar22)} 73 A 
ee a ee ee 100 ug} 12012 Jun 
y. }Ex-rights gs)  Angl8 105  Anrl2 scune 
- § Less than 100 shares. a Ex-div. and rights. z Ex-divid cc 100 May 
. , end. o Full paid. 
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PER SHARE 
Range since Jan. 1 
On basis of 100-share lois 


Lowest Highest 


PERK SHAKE 
Range for Previous 
Year 1919 


Lowest Highest 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | 


Saturday 
Aug. 28. 


Sales STOCKS 
for NEW YORK STOCK 


the EXCHANGE 
Week 





M onday 


Tuesday 
Aug. 30. 


Aug. 31. 


Thursday 
Sept. 2. 


Friday 
Sept. 3. 





W ednesday 
Sept. 1. 











$ per share 
9714 9753 
120 =" 


Shares |indus. & Miscell. (Con.) Par 
,500| Amer Telephone & Teleg..100 
1,300|Amer Tobacco 100 
300| Do pref (new) 
17,400; Amer Woolen of Mass 
150| Do p 
4,300| Amer Writing Paper pref_.100 
Amer Zinc Lead & Smelt_. 25 
25 


$ per share 
9714 971s 
*117% 121 
9 89 
7934 
92 


$ per share | $3 per share 
965, 97 97 9714 
#110 120 |*110 120 
*87l2 88'4| *8712 884 
7814 7854) 7812 79 
5014 5014 
*llle 
*433, 
5210 
*31 
*571e 
ee, 
*88 
13344 
*6§1 
| 10658 
95le 
*35 
1347, 
| *98 


$ per share 
97 971s 
11934 
881, 
7712 
*92 
50 
7 1214 
*43 
5214 


$ per share $ per share $ per share 
9712 98 921g May22; 100%, 
10414 Aug 9/| 283 
8514 May20| 97% 
72%, AuglO| 165le 
913, Aug 2} 105le 
37 May20| 61% 
1l Aug 9} 2lle 
4419 Aug 2 
491g Aug 9 
25 Aug 9 
55 May24 
60 June 5 
85le Augl3 
128!2 Augl8 
60 Augl4 
100 Aug 9 
951g Aug30 
35 Augl8 
114 Mar 3 
102 June 4 
lg Aug20 
51s Aug26 
65 Aug 9 
68 Aug 9 
90 Aug 3 
104 July28 
6l12 Augl8 
85 Julyl2 
4812 June30 
84 Aug 9 
614 May20 
11 Aug27 


$ per share 
95 Dec 
Feb 

Dec 

Jan 


Anaconda Copper Mining. 50 
Associated Dry Goods....100 
Do Ist preferred 1 

Do 2d preferred 
Associated Oil 


Do 
nasauts Locomotive Wks-.100 
00; Do pref 100 
Barnsdall Corp C1A 
Barrett Co (The) 
Do p 
. 5g 7 1 Batopilas Mining 
om 4 8 Bethlehem Motors._._..No par 
out "300 Bethlehem Steel Corp....100 
ts, 22,500; Do Class B common_--_100 
| 5l2 200 100 
*90 
. 300) 
107 
7 

















15614 Oct 
1117%g June 
"145 July 
119 May 
13g Jan 5 21g May 
3210 Apr 9 45 Oct 
96%, May 6 107% July 
10219 Jan 3) 112 Oct 
10214 Feb24}| 108 
114 116 
15 Jan 9} 25 
963, Apr 1) 102 
62 Mar20) 92 
129 Apr7 166 Apr 
lille Jan 9 17 Oct 
26 Jan 6 39% July 














15412 Junel9 
lillies Jan 6 












































July 
Sept 
July 
Aug 
May 


Do cum conv 8% pref.100 












































6,100| Butte Copper & Zinc v t c_.- 
600| Butterick 1 





























2,900' Butte & Superior Mining._10 
4,900|Caddo Central Oil & Ref- 
800 California Packing._...No par 
2,890)|California Petroleum. 
00) 00 

100 Calumet & Arizona Mining .10 
one \Case (J I) Plow Wks_.No par 
5,400\Central Leather 100 


Do pref 


. 100 
. 100 


16 Aug 9 
12 Aug 5 
63 Aug 9 


2214 Aug 9 


65 Febl0 
52 Aug 6 
10 Augl3 
49 Aug 4 


10484 


2814 Jan 6 


851g Jan28) 


46 Jan 3) 
75\2e Jan 6) 
69 Mar26| 
1944 Junel8) 


291%, Jan12\ 





























563, Mar 





5610 Feb 


37!2 July 
5414 May 
8712 Dec 
567 Oct 
865g Sept 
8634 July 


Jan 5| | 
Jan 5 || 
Jan 3 
Mar29) 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Janl4 
Aug27 
Aug25 
Mar22 
Jan 5 
Apr26 
Apr 9 


Jan) 114 July 
Jan| 6712 July 
Nov) 14114 Nov 
Apr| 113l2 Nov 
1634 Dec} 2914 July 
321g Feb|} 507 July 
3712 Nov! 4353 Nov 
34%, Feb 
3914 Feb 
50%, Oct 
9lle Dee 
54 Aug 
278 Aug 
78%, Dec 
57g Apr 
3012 Dec 
65le Feb 
10012 


300) 
4, 300|Cerro de Pasco Cop... 
6,900 Chandler Motor Car- 
800) Chicago Pneumatic Tool. .100 
10,300 ‘Chile Copper 25 
5,300\Chino Copper 
8.400 Coca Cola 
900|Colorado Fuel & Iron....100 
1,900|Columbia Gas & Elec__...100 
“2 ~ iupeeepmasentene No oad 


9512 July19 
3373 Aug 9 
7912 Aug 9 
7414 AuglO 
1253 Aug 9 
2414 Aug 9 
3014 May20 
28 May20 
50 Mayl9 
19%, Aug 9 
78%, Augll 
55le Feb10 
27614 Feb13 
7373 July28 


108le 

6138 
16434 
111% 


1041s 
31 
90 
68 


Do 
roloeeitened Cigar....No par 
00 100 
5,700\Consolidated Gas (N Y)..100 
5,100|\Cons Inter-State Call Mg_-.10 
3,000|Consolidated Textile...No par 
000\Continental Can, Inc 

















10334 June 
110 June 
15%, Oct 
99 Oct 
1097g July 


"261 “Oct 


973, June22 
101g May24 
7614 Febl13 
100 Augll 
30 May24 
115!2 May24 
9253 June30 
3133 Aug28 
75\e Augl9 
3612 AuglO 

914 Mayl19 
18 May24 
33 Feb17 
62 Aug 5 
92 Aug 6 
651, Febll 


Oct 
103, Sept 
46 Jan 
Jan 


52lg Feb 
91 Jan 
20%g, Jan 
6912 Mar 
nl50 Jan 
105g Jan 
23%, Dec 
39 Dec 
80 June 
10llg Aug 
83 Dec 


00 
Continental Candy Corp No par 
Corn Products Refining- - ro 


Cosden & Co p 
Crucible Steel of America. _ 100 

Do pD 100 
Cuba Cane Sugar 











00 
Cuban-American Sugar....10 
Dome Mines, I 10 
Elk Horn Coal Corp 

Do p 
Endicott-Johnson 


Famous Players Lasky No par 


123 July 
Do preferred (8%)_.-..100 
































1812 
7934) 
12214 
2334 
73%4 





10412 
1514 


8 
47\4 
*171e 

78 
123%, 
2415 
7514 
3914 

77 





























500 











Federal Mining & Smelting ens 


Fisher Body Corp 
Fisk Rubber 
Freeport Texas Co 
Gaston W & W, Inc. 
Gen Amer Tank Car..No par 
610 General Cigar, Inc 00 
200 Debenture pref 

General Electric 


_-N0 par 








General Motors Corp pref_100 
Do temporary ctfs.No par 
Do Deb stock (6%)--..100 
Do deben stock (7%)-- one 


Goodrich Co (B F 


Do 


5 pref 
1,200 Granby Cons M 8 & P00 Oe 


% 100) Gray & Davis, Inc 


2, 200 Greene Cananea Copper100| 
500 Gulf States Steel tr ctfs..100 


4 ,200) 


900) 


3,300 


300 


500\Inter Harvester (new)._..100 
Do Preferred, new__..100 


Hartman Corporation 
Haskel & Barker Car- 
Hendee Manufacturing. ..100 
9,600| Houston Oil of Texas 

Hupp Motor Car Corp 

3,500 Indiahoma Refining 

9 '900| Inspiration Cons Copper... “30 
100| Internat Agricul Corp..-- oa 


Do pref 


100 
Internat Motor Truck.No = 


100 




















80 May20 
10 


2614 
9 


7219 
197g 
68 
7812 
49le 
84 


31 

1812 
223 
1 


Jan 6 
Jan 2 
Augl4 
Aug 6 
May20 
Aug 9 
Junel0d 
Feb27 
May25 
May20 





Aug 9 
Aug 9 
Aug20 
Aug26 
Aug 9 
Aug 9 
Feb25 
Sept 2 
Aug 6 
Aug 9 
Aug 3 
Aug 9 
Aug 9 
July 2 
Feb13 
Augll 
Aug 9 
Feb13 
Febl1 
Feb17 
Augl3 
Aug 9 
Augis 
Sept 1 

Feb 4 
Feb18 














60 
155g May20 


5 
915g Aprld 
1612 Mar30 
44%, Mayl4 


1347s Mar20 


48 Jan 3 
3612 Jan 5 
1912 Jan 5 
7712 July23 
75%, Jan 3 





























10912 July23 
7814 July 8 
4614 Aprlg 

10812 Sept 3 


Apr 9 
Apr 6 
Apr 8 
Aprl4 
Aprl5 
Aprl3 
Jan24 
Jan 3 





Jan 5 
Apr 7 
Janlg 
Apr 9 
Jan 7 


25 

3814 
391g 
317 


Dec 
Jan 


Dec ¥ 


2312 July 
484 July 
173 Oct 
55 Oct 
64%, July 
38%, July 


"95% July 


101 Aug 
176 Oct 
95 June 


"94% “Apr 


"93% Oct 


10912 Apr 
80 Jan 
53% Nov 
4712 July 
891g Oct 
10012 Dec 
71%g July 


1495, July 
120 June 
67% July 
12812 May 


"837 June 





100 

welemalinedl Nickel (The) .25 

International Paper 100 

Do stamped pref 

15, 800| Invincible Oll Corp 

400\Iron Products Corp- -- 

17,900 Island Oil & Transp v t c_. 

Do Tea, Inc 1 


Mari8 
gs Jan 3 
Julyl5 
Jan27 
July 9 
Jan 9 
Janl0 
Jan 5 
2 Jan 5 
Jan21 
Apr 9 
Apr 7 
Jan 5 
Jan 5 
Marl5 
Jan 6) 
Jans! 


6214 May20 
70 Febl6 
2014 Aug 9 
361, Mar 1 

51, Auglo 

8 May2l1 
22 Augl6 
191, Sept 1 
713g Aug 3 
91 Aug 4 
50 Augl7 
292 Aug 6 
1312 Aug 9 
63 Feb26 
35 Aug 7 
291 Aug 6 
130 Aug 6 
99 June21 
181s Aug26 


82 Nov 
80 July 


65 Nov 
48 Mar 
91 Mar 
44 July 
164 Nov 
11014 Oct 
114% Oct 
43 July 
12612 July 
107%, Nov 
83 Jan 
40 Oct 
25014 -Aug 
115 July 
7553 Dee 
81 July 
120 June 
245 July 
115 July 


Si a a Jones Bros Tea, Inc 
1,000|Kelly-Sprinefield Tire_- --- 25 
____| Temporary 8% preferred 100 

Kelsey Wheel, Inc 100 
7,400\|Kennecott Copper. 
5,900| Keystone Tire & Rubber. - - 10 
2,100 Lackawanna Steel 100 

500!| Laclede Gas (St Louis) - 

400|\ Lee Rubber & Tire_. _No par 

200| Liggett & Myers Tobacco... 100 

100| Do pref 100 
11,400| Loew's Incorporated _ - 
9,900) Loft Incorporated 1114 Sept 1 

Loose-Wiles Biscuit tr etfs.100| 43!2 Aug23 
Do 2d preferred 100| 102 Aug26 

Lorillard (P) oo; 125 Auglod 

Do pr Aug25 

*6§1 63 Mackay Companies 60 Aug 9 

601, 601s' *59 Do pref 581g Julyl3 


§ Less than 100 shares. { Ex-rights. a Ex-div. and rights. mn Par value $100. 


155 

10012 
yA RS 
127 
50 


104 
135 
105 








*10012 
2014 
lle 
44 

*101 

*131 


Jan31 
Aprl2' 
Jan 3 | 
Jan 3 
Janl9 
Jan 2 Apr 
Jan 8 

Jan 7 Dec| 7973 May 
Mar22'' 763 June 66 July 


s Old stock. z Ex-dividend, 


2078 
12'4 
45\e 
104 
*130 140 
*95 105 
*6§1 63 *61 l 63 
*60 6012 60 *60 6010! *591le 61le 


* Bid and asked prices no sales on this day. 


_No par 


104 
145 
*95 105 

















*95 































































































New York Stock Record—Concluded—Page 3 


For record of sales during the week of stocks usually inactive, see second page preceding. 
pari. since Jan. 1 1 
| On basis of 100-share lots || 


Highest | | 


970 








PEK SHAKE 
Range for P evious 
Year 1919 


| | 
D LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS 
ni sande | for | NEW YORK STOCK | 
the EXCHANGE 
W eek 





Highest 





Priday 
Sept .3 


Tuesday W ednesday Thursday 
Aug. 31 Sept. 1. Sept. 2. 


share %$ per share 


Monday 
Aug. 30. ! 


$ per share | $ per share 


Saturday 


Aug. 28. Lowest | 


Lowest 





Indus. & Miscelil. 





S$ per sh S$ per $ per share (Con.) Par $ pershare || $ per share 


*95 105 | 
*73 75 | 
Ol | 
1631e 


89 
9 48 
#84 id 
7le le 
*F } 5910 
*90) 95 
73 73 
*101%, 105 
1042, 10% 
*96 YS 
*20) 
*40) 
*52 


*Q5le6 
*20 ie 
74 


; *O 71 


16014 162 
1Gle 
1 15g 
3918 

*61 

*Q5 
3lile 
347% 
73\4 
87 


») 


>w ™] OT ee 
~ ~ 


QO # OO “I GO Oe 


ee 
_ ~— —— 
~~. © J © Gr 
_— an a am 2 
Ow “IQ OI w St © OO Ge u 
»% + 


2 OO Ww 


_ 2. . - 
Te se Sy oe DD 


113te #1121» 


7212 

38le2 

96 
110 





501s 
2018 
681s 
89 | 
665 
105 \ 
3219 
75le 
H1% 
5lig 
42 


594%, 
87 

toot 
85le 


53% 


91 
10612 


110 





arets 


72 
38 
*94 


.*100 


521, 4 
7414 
833, 
*2 
28 
$23, 
167g 
14 
*37 
6 
140% 141g 
51 51% 
2843 29 
*66 68l¢ 
*85l4 89 


.*660 680 


10444 105 


B05, 
72 
60%, 





51 
*39 
. “sie ve 
465, 


*105 110 
585g 58%) 

SR gy 

*63l4 66 





1603, 


3814 
*94 
*100 
143, 
5214 
74 
835g 
93 
2844 
$23, 
1678 
*137. 
*37 
57g 
1391¢e 
51%, 
2 85g 


851g 


8814 
1064, 





106 
*105 
58% 





" Sidie 


1051, 


OG 
20 
751s 
*Q7 1. 
1591e 


wT) 


, 74 
$101 1g 101 2% 


105g 
977 
*20 
” nao 


967 ot 
7419 
Ss Oia 


1133s 113, 
97 
110 


1L5le 
a8 


$100 


89 

$657 670 

1045, 105 
83 


85 
3114) 
737s 
6214 


3058 
705g 
5912 


4 
1051¢ e108 
*4434 
| 49 1% 


665, 
*13le 
*39 
*6Gle 
*57le 
| 821» 
| “90 
477 
8434 


881g 
10614 
61 
754 
6612 
67 
*105 








10614) * 10512 
110 |*105 
58%) ..-.- 
90 


6534 


96 
20) 


OF 


- 


98 


747s 


*97\le 101 


1611s 


~~ 


191, 


I]ls 
3914 


987g 
29° 
2? 
*34 
74%4 
S712 
*40) 
SR5 
7/2 
5R'g 
#99 
*7 310 


1 ()5g 


*10012 
15% 
*50 
74% 
R41, 
93 


27% 
R358 


| *16le 


85 | 
3lig 
728 
hove: 





53% | 


561g 
107 
110 


14 
*35le 
57g 

*140 


| *85l4 
| ($657 657 


10444 
*80 
3l 
691s 
6043 
*Q5 
51 
 *40 12 
91g 
467, 
36 
22 
65le 
*84 





5 
15 
5614 


| 1067, 


*105 


601 


A eh ronal” *63i, 


99 99 


yr? 7 = 
42*4 io” 


164 1624, 
“19%, | 
12'g 
391g 


20° 
12%, 


397 


1O1', 4 


l9 —— 
Ce 
Z21e 
| *46 
30% 31! 'g 
dak 45) 
31 


2. 
2: 
4 


#10919 
1544 
52 
7634 
S414 
*90 
3014 
837, 
i 47 
| 14 
| *35le 
5\4 
| 140 
5lly 
3114 
69 
89 
§662 
105 
*8! 
32% 
717%, 
Gls 
*85 


“411g 


110 
16 | 
53 | 
76le 
854g 
93 | 
3014 
R4l4 
¥ 


39 
57 
142 
5ilg 
3 14g 
69 
89 


105 
B55 
Blig 
7 15s 





4814; 48l, 
4410 44%, 
25 | 241s 
15le 15 
7412 *75 
561,’ *55 
1067 *106 12 
113 *105 
6012 6012 
ae 


66 | *84 


-_ 
si: 


100 


7 


| *97le 10] 
1584, 


20 


Lt) 
OO 
ff) 
0 
159 
2,40) 
SOU 
2,000 
50 

S 100 
209 
500 


BOO 
300 
100 


$300 
40) 
200 
i 400 
700 
1,200 
409 


1 O00 
2\. 47,500 
4.700 
209 
3.600 

1 890 

9 600 
7,500 
29 500 
1OO 
2,100 
SOO 
2,600 
2) 

1 600 
L,OOU 
325 


AO 
1,900 
5,400 

200 

50 
3,200 
800 
18,100 
14,500 
300 
20,300 
8,850 
2,030 





9,200 
79,000 
2,000 
100) 


3 350 

300) 
2,800 
14,100, 
46,900 


600) 
200) 

4 600) 
95, 100) 
7,000) 
6,800 
f 500) 
100) 





| Transue & Williams St_No par 
_ Union Bag & Paper Corp. 
00; United Alloy Steel 


00' U S Cast I Pipe & Fdy___.100 
1 


00| Utah Securities v t c 





.100 
~--40 
100 


Manati Sugar 
Manhattan Shirt_._____. 
May Department Stores... 

Do pref 100 
Mexican Petroleum - a 

Do pref , ws --- 100 
Miami Copper. . 

Middle States Oil C orp. 
Midvale Steel & Ordnance. 
Montana Power_. 

Do Pref =" 
Mont W G &C oO Ills C ‘orp 
Nationai Acme 
Nat Ani ' & 

Do oprelerred \ 
National Cloak 

Do pref iocmiuews 
Nat Conduit & Cable._No 
Nat Enam’g & Stamp’g_- 

Do pref_- sat 
National Lead 

Do pref 
Nevada Con 


New 5 Ord 


_o0 


_100 
No par 
. 50 
( the m 1 v tc. ae No par 
_100 

100 
_100 
yar 
100 
100 
100 


& Suit a 


J Copper. oO 
Air Brake. 100 
New York Dock 100 

Do preferred _.100 
North American Co_ _. ..100 
Nova Scot St cel & ( ‘oal 100 
Nunnally Co (The)__...No par 
Ohio F: fy Supply 23 
Oklahoma Prod & Re fof Am 5 
Ontario Sily ‘er Mining.___100 
Otis Ele, _NoO par 
Otis Steel- A ; 
Owens Bottle. , 

Paciiic Development 

Pacitic Gas & Flectric 

Pacific Mail S8__. i 
Pacific Teleph & Tele g_. 
Pan-Am Pet & Trans__. _ dt 

Do Class B 50) 
Parish & Bingham____.No par 
Penn-Seaboard St’lv te No par 
People's G L & C (Chic)._100 
Philadelphia Co (Pittsb)____50 
Phillips Petroleum____.No par 
Pierce-Arrow M Car__.No par 

FE OE ee 100, 
Pierce Oil Corporat jon. vege 

Do pref_ a 
Pittsbure h ¢ 

Do 
Pond obeek Coal... 

Pressed Steel Car 

Do 
Public Serv Corp of N J. 
Pullman Company 
Punta Alezre Sugar____.___50/| 
Pure Oil (The) .k&..........25) 
Rallway Steel Spring. 

Do pref 
Ray Consolidated Copper -- 
Remington Typewriter v t c100 
Replogle Steel_. ____No par! 
Republic tron & Steel 

Do pref 1 
Republic Motor Truck. No par| 
Royal Dutch Co (N Y shares) _| 
St Joseph Lead 10) 
San Cecilia Sugar v tc. No par | 
Savage Arms Corp 100 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 
Shell Transp & Trading. ..£2 
Sinclair Cons Oil Corp._No par) 
Sloss -Sheffield Steel & Iron 100, 

Do preferred 100| 


100: $600 <Augl0§850 Mar25) 
.100 10013 June?) 
.100 83 


Do pref non- -voting__ 
Steel & Tube of Am pref__ 
Stewart Warn Sp Corp. No par | 
Stromberg-Carburet__._No par 
Studebaker Corp (The). ..100 

Do pref 100 
Superior Steel Corp’n 
Temtor Corn & F pref A no par 

Do pref Class B__.No par 
Tenn Copp & Ctr ctis_No par 
Texas Comnany (The). __..25 
Texas Pacific Coal & Oil____10 
Times Sq Auto Supply. No par 
Tobacco Products Corp-__.100 

Do pref 00 
Transcontinental Oil 


Underwood Typewriter___100 
.100 
Union Oil 


United Drug 
Do Ist preferred 
United Fruit 


United Retail Stores___No par 


U 8 Food Products Corp__100 
U ® Industrial Alcohol____100 
Do _ rref 100 
US Realty & Improv ementl00 
United States Rubber 
Do ist pref 
U 8 Smelting Ref & M 
Do pref 50 
United States Steel Corp. _100 
Do pref 100 
Utah Copper 


| 176 





Vanadium Corp N 
Vaan Seociin Chem... 100 
100 


i, 4. == anres No var 
Wells Fargo Express 1090 
Western Union Telegraph. 100 
Westinghouse Air Brake___50 
Westinghouse Elec & Mfg. 7. 


200 Wickwire Spencer Steel 


Willys-Overland (The) -- --- 25 
Do pref (new) 100 


500) Wilson&Co,Inc,v t e._._.Ne 1A 


Weelvesss (F W) 


j 





% per share 
96 Sept l 
20 Sept l 
70\4 Augi8 
97!e Augl3 
148 Aug 9 
88 Marl3 
18leo Aug 6 
10) Aug 5 
3714 Aug 3 
59 Mayl9 
95 May 4 
274, Aug 9 
3210 May24 
Feb13 
Feb13 
Aug 4 
Aug3! 
Aug 4 
Aug 9 
Augli 
Aug 9 


100 Z100's May2!1 


LO}, 
89 


Augl0 
Aug Y 
20 Aug 9 
45 Febl1! 
48 May20. 
42\0 Augil 
144, Aug 7 
44 Febl13 
3°3 Aug 6 
5 Febl9 
107 May20 
1914 Aug 9 
45\g Augl9g 
30\2 Sept 1 
4114 May20 
28 Aug 9 
37 Janl3 
71%4 Febl13 
67%, Febl3 
2714 Aug30 
16 AuglO 
27 Aug 9 
30!2 AuglO 
33le Aug 9 
341g Sept | 
88 July 2 
ll Aug 6 
79 Augl2 
5ile Febl13 
84 Augi8&8 
1210 Aug 2) 
81 Febl13 
96 June 3 
55 <Augl7 
10834 May24 
66 <Auglg9 
k36 Aug 9 
8844 May20 
9212 May 3 
1314 Aug 9! 
45 <Auglo 
3412 Feb26, 
7653 Aug 9 
92'4 Augld9 
26 Sept 1, 
69's, Aug 9 
1412 Jan 2) 
12 Auglg 
3914 Augl0. 
5l4 Sept 3 
Aurl0 
14553 Augi2 
23! Aug 9) 
59 Aug 9) 
87 June 5 


Sept 1 
2673 Aug 9 
50 Feb] 3) 
58% Augl8. 
92 June 7| 
41 Febl13) 
40 Aug 9 
38 Mar26 
9 July29) 
mn Aug 6 
3%53 Sept 1 
214g Sept 3. 
57 Augi0! 
83!2 Augl2 
9's Aug24 
40 Aug 9 
161 Aug 9 
7312 May22 
25% Aug28 
38%g Augis8 
5 Sept 3 
44 Aug 2 
Feb11) 
59 Aug 9 
12!2 AuglO 
4l'2 Aug24 
6 Apr20 
53%g Febl13 
77!2 Feb13 
Aug 6 

40 Febl3 
80 Aug 9 
101 Aug 9 
50 Aug 9 
417g Junel4 
8373, Aug 9 
10443 Junel5 
561g Aug 9 
7 Auge25 
42 Febl3 
591g Febl3 
104 May 3 
76 Febi3 
127g Auglo 
48 Mayl9 
80's July13 
108312 Sept 3 
4412 May20 
4215 Sept 1 
a Aueee 

Sept 1 


7 Sept 2 
508, Aug 9 
100 June 3 
108 ~July19 
55 Aug 9 








80 July20 
6212 Aue 9 


15119 Aprl4'| 

33!e Jan 5 

13712 Aprlg 

107 £=Janl2)| 

222 Jan 3 

105 Jan 6 

26 Jan 6)) 
71%, Jan 6)) 
524, Jan 6)! 
69le Jan 7 

1004, Jan 6)| 
40 Mar25' 
40 Marlg 

86%, July 9) | 
98 June28 

80 Jan 3 

102120 Janl3 

13 

891 

1021, 

9314 

110 

1712 

117'4 

48lo 

61 

591g June26 

7714 Jan £ 

223, i 


5%, 
G5g 


Jan24 

Jan 5 
Aprl2 

2 Feb 2 
Jan28 
Marl9 
Aprl9 | 

July 7 
Aprl2 
Feb20 

Jan 6 

Jan 3) 

2 July 7 
Jan 3 
Janl3 

5534, Jan 2) 
123%g May10. 
177, Aprl2 
251, Junel8 
835, Apr 6! 
215g Janl3 
243 Apri4 
9014 Jan28 
483, Jan 5) 
821, Jan26) 
941, Aprl9 


113%g Mar25) 
91lo June24'! 
5lle Mar26 


341, Julyl5 
9512 Jan 3 
106 Jan 7 
38%, Jan 5 
661e Jan 3 
200 Aprld 
Aprl4 
Jan 6 
Jan 5 
Janl4 
Janl3 
Aprl4 
Jan 
Jan 








8014 

1121s 

119 Junel7 
21 June 7 
76 Mar3l 
891, Marl18 
119 Jan 8 
551, Jan 3 
69120 Mar29 
317g July23 
32 Jan 8 
93 Jan 5 
82!, Jan 5' 
145 Aprl4 
11614 Jan 6 
95 Jan27 








93%, Janl3 
76 Jan 6 


130 Aug 
28 Dec 
60 Jan 
104 Jan 
162%, Jan 
99 Dec 
21 Nov 
32 Oct 
401, Feb 
Nov 

Nov 

Jan 
Sept. 

Nov 

Jan 

Dec 

2 Dec! 

Feb 

Jan 

Jan 

Sept 

. Nov 
Feb 

2 Feb 

ls Mar 
Jan 


| 1O5le 


4 13212 
| 10715 2 
112 
| 105le 


145 
| 10612 


| 121 


23014 





$ per share 
137 Dee 
38le July 
131%, Oct 
110 May 
264 Oct 
118%, Sept 
32% July 
7134 Nov 
623, July 
330C«iWdJuly 
Feb 
July 
Nov 
Oct 
29 July 
. May 
July 

3g June 
May 
Oct 
July 

7g July 
ye Oct 
34 July 
July 
July 
June 


Oct 
745, July 
98 May 
311g Oct 

109 Oct 

106 July 
91%, Jan 

July 

981, Dec 
Nov 

June 
July 
Oct 
Dec 
Nov 
July 
Nov 
July 
July 
Oct 
Aug 
Dec 
Dee 


2712 


533, 


7419 
17 
“9419 
29 
8144 
6414 
89 
9712 


~_-- = 


10912 


| 151 
| 1041s 


Jan. 


Feb 
110 Jan 
54 Mar 


“514 Nov 





547s June 


1751, July 
581g May 
215 Oct 
11914 Oct 
3844, Aug 
74% July 
32%, May 
914g, Oct 
167 May 
111 May 
507g June 
13914 Nov 
11912 July 
78\4 Nov 
50 Mar 
115le July 
11712 July 
9712 July 
21% June 
62 Dee 
9216 July 
1157, Oct 


597%, June 
86 Oct 
401, June 
981, May 
104%, July 
13643 May 
1171s July 
117 Oct 
98le Oct 
81 Oc. 





* Bid and asked prices no sales on this day. § Less 


than 100 shares. 
k Name changed from Ohio Cities Gas to present title July 1 1926, range ej 


rights. Ex . and rights. zs Ex-div. o Reduced to basis 
——S Sane foc Gade Cities Cae 262. pyr 37 May 20, 60% Jan. 


of $25 par. 


nm Par otte 





New York Stock Exchange—Bond Record Friday. Weekly and Yearly 971 


Jan. 1909 the Exchange method ef quoting bonds was changed and prices are now—*‘and interest’’—exrcept for interest and Cowes Sonne. 








BONDS Bt Range BONDS Week's =! Range 
m Y STOCK EXCBRANGE | Range or Stace N.Y STOCK EXCHRANUt ) riday Range for 3 Stnce 
Week ending Sept 3 3 ‘pt 3 | Last aie 7 van Bi Week eniing Sept 3 is ) Lasi Saie ~ Jan 1 
U. S. Government. | | "Hon No. | Low High Cent of Ga (Conc.) | Low High| NO. pow Htgh 
First Liberty Loan Chatt Div pur money g 4» 1961) | 7412May'l9 
334s ist 15-30 year _i932-"4; D/ 89.98 Sale a 44 90. 06 '3621| igo 10 100.40 Mac & Nor Viv ist » 08 _ivew , 90 May, ie 
Second Libe:ty Loan i Mid Ga & Ati Div 3s 64. e| 97% Jui | 
s- ist L Leonv __1932-"47 D)| 85.10 Sale 84. 70 85.90 3 /''83.00 93.4» Mobile Div ist ¢g de... uo! 5 80 
és Zag LL... ...1927-°42 N; 85.10 Sale a 30 =685.10) 8681.40 92.99 Cent an @ 3 ui Ga ull g os ives | ‘ 2 81 
Third Liberty Loan | Cent of N J gen guid 5s “| § 5 96 
4%s ist L Leconv.._1932-'47 | 85.90 Sale 84. 90 86.00) 440)\8400 94.00 Registered. ___. | 90l2 Aug '20 
4%s 2@nc L Lecony i927-"42 85.20 Sale |84.40 85.30'4407//81.10 92.86 Am Dock & Imp gi 5s. 98 i) 
ee 6G ie Meas ~<ou i928 


Fourth Liberiy Loan 
44%s tat Ll 2nd oenv 1932-47 
43s athLi-_._._...1934-'3& 

Victory ‘ ibert> os. 
4%s conv ¢ notes... a oo 
3343 conv ¢ notese.__1922-"2: 














~~ 


| ’ ir 8 
| 88.60 Sale 87 66 88.70'3762 ‘“ 80 95.00 N Y & wong Br geug is iva. | 10012 Jan ‘18 
| | i 83 83 


| | Oheaa & O tuad & — Se - 
| 96.00 ____'96.90 Aug 20} -.- 85 10 101.10 iat consoi gold be_.. 3) 2} 89'4 8910 
| 85.38 Sale 84.80 85.58 7267 §2.00 93.06 cegistered ...398; 78 « June’2U 
| | ‘2eneral gold 4s... Luge | 7212 74 
»D! 95.50 Sale '95.32 95.58 3537) lo4 70 99.40 Registered..____. $2 865, Mar’l7 
95.50 Sale (95.30 95.56 2860 94 64 99 40 20-year convertibic 4 48 ul | a 7219 7612 
26 sonsvi registerac 41936 / 100 10112100 July '20)-.--| 100 101% 80- “year cony secured 5¢__1y4t! 7934 gi | 
2s Oonsol coupor..._- ae 930) 100 1011, 10012 June’ 20} .---|]100%a 101 Big Sandy let 4s. _.._. ! 63%, July'20 i 
ée registered........-.-. 1¥26) "| 105 10612105 Aug (20, ---)/105 106, O3a) River Ry Ist gu 4s 4: S20, May’ iv|----)' 
@& upon _ ___jyzelQ | 105 10612'105 Aug’20!'. ---||1"4 10614 Uialg Valley lat g 5s8_-. 4 5 -| 78'g Dee ‘I! 
Pan Oaus! 10-30-yr Ze _- arth Fi 100 101g) 98. Mar’ld)..-./! Pr Potte Creek Br Ist 4a_.. 1046 69 Junme'l#|.-. jj)... . 
Pan sua! 10 30 yr 20 reg 35 /Q N}| 100 10119) 99 July’l8)..-- “||- ‘ine m & A Div lst com g 4a__ _ 19% 67 Aug 20 ----|' 
Panama aus! 38 +22... | “19810 M! .... 83 | 79!2 Apr '20\__-.|! 7912 8&9), 2d consol gold 48__... 19s¥ . : 60 Aug 20) 
194 1/Q 4; .... 87 | 87le Mar’20\_.-.-|| 867g 871s ‘reenbrier Ry Ist gu @g 48 194 88le Sept'lé6' 
Philippine Island 49..... 1916-340 *| 78 85 100 Feb °15)..-.)|.... .... Warm Springs V ist g 6s 194 Feb '15\---- 
: | Ohic & Alton RR ref, 38 1948) 447 
Foreign Government. | Ratiwey ist lien 3s LYE 3 3 38 
Anglo-: ‘aco 5-yt 64 Exter loan |A 9973 Sale 991g 100 | 804/ 9312 100 Chic B & Q— Denver Div 40_i9vz! 98 Feb '20 
Argentine ‘nternal 58 of 1goe 0 Os | A 68%3 Sale 68% 68'2, 4 5 iliinois Div 3 Ke B4\.!d Sig 702) 691g 6912 
Belgium 25-yr ext s{7'%<s g_1945' J 96%, Sale | 964, 9734' 290 j itipvis Div 43 i' ‘ 7644 7614) 
l-year 6% notes___. Jin 1921)-- - 9814 99 | 98le 9853, 10) ( Joint bonds See Grea: Nor’ | 
5-year 6% notes._.__. Jan 1925... -.,| 9212 Sale | 90l2 93 | 29) Nebraska Extension 46 1927) Jlg 2, S612 R6le' 
Bordeaux Jit) vf 15-7. Os hwo4| M 8312 Sale | 82% 84 | 13) 8; Registered jvc. | ™ - «---| 90% Oct '1¢/ 
Ohinese ‘iukuang Ry) dso01 1911/5 9 ¢ 43° Sale| 41 43 24) 50 General 48 .196>|— 771g) 76 3 
Copenhagen 25-y7r af 5548-.1944/J 75%4 Sale | 75° 75°4) 16 Ohic & E Ill ref & imp 4e¢ “wi 3: 32 é 
Cuba—): xterna! debt 52 of 1904 by $86 Sale | 85le 86 ig! 22)| 85 5 US Mtg&Tr Cocstteactdep |-. -- 2 2812 32le 
Exter Ot Seotlgidecr A iBas|F | 8012 81% Aug '20/..--| tet congol goid be 9 |A . 87% 8733' 
Externa! ioan 444e..... 1944|P chase 1.8 701g, 1 2 7H General conso! ist 5e iy? |M «* 
Dominican Rep ConsA‘im sf 35s 58) F 83% S84l2 82 , | ; US Mtg & Tr Co ctfe of ce: | 
Oominios of (anno g %e_.__ivzljA © 981g Sale a 2 0 > é Sta “mped we nen anne |e 50 May’20 ««-- | 
do do _1gz6i\4 ©! 88 Sale | 86% he ee Guar Tr Co otis u! dev | 70 Mar’ ZU enn 
to do eclhOSi}* * S7lg 85% 871; ) o 92 Purch mone) ist coal 58. 1¥5 | 97%, Feb ‘1: |eo--! 
2-yr Sigs got, avtes sue (42) 981g Sale | 97% Y51g) Gr Uhic & lud C ity let Se i wise | 32 Mar’! | 
10-year 5'ge - 91 Sale | 9Ole { | Obicago direst Weat let 48 104:-| 5 5334 55le 
Italy (King:iom of) “er A 6 ‘43s ‘2 enn we 1 eee Zia; 7 Ohic [nd & Louisv—Ret 4 iv | 93!2 Aug 20 ---- 
Japanese Govt—Zloane~s8 (O%s5 ~ 73 Sale 2'2 34) 3} a2 Refunding gold 6s 194. ° So., Mar’ U leona 
second series 44: _. be?s} ~ 72'4 Sale le 2%4' 3. 2 8 Refunding 4s Series C 1947/2 Maur 20) ----! 
do do “Germin stamp” | 20) | ind & Loulev let gu 4e Tocn | 63 May’ll ..-. 
sterling loam és...._._. _19%:1'9 t 5753 Sale j Ohic Ind & Sou 50-yr 4s iV5t IS i ---| 62\5 May’20 -... 
Lyons (Cty of) 15 yr Se 1934'M B4in S851, 8B : Chic LS & Haat ist 4s Ive} 3 10 SU Mar 20 e--- 
Marseilies (City of) i6-7r 661934 M $3" 8412 §2* | ; Ob M &StP gen gdeser A clysol\d . j 65°8 67 | 29 
Mexico—cxcer loan £ 4s o' 14909 2 «IT Sale | ; ‘ Registered e19' |G 923 Feb '16 ..-- 
Goid Gebt 4« of 1904... . 1964 4 20 297g 28° 9%4) i 2 Gen’! gold 3448 Ser B e1@syui\d ‘ 56 
Paris ( °'t7 of) 5-year 4a 1azT\A ° 9312 Sale 2 9078 94 Genera! 4s Serica C elyn:.|d iP ‘ 72 
Switzerland ((ovt of) sf 8s 1940 J 101'3 Sale 10012 10544! 375 10012 Gen & ref Ser A 4}4a a20is|4 | 645g Sale | 6212 
Tokyo ' ity 58 ioan of 1412 iM 5112 54 | 5lle 5318) 2 50 Gen ref conv Ser B fe 4201 4|F 72 Sale | 69le 
U K of Gt &r & Irelanc— | Convertible 44s_. 19%: 4 71 Sale | 69 
5-year 54% voter Zi) 9614 Sale | 96's 96° s| 192 923, Permanent 4s. __- Pe 78% Sale | 78%, 
20-year gold bona 6s-_- | 82%, Sale | 8l'z 8234; 275) ily 25-year debenture 48. 1934\4 64 Sale | 60!lz2 
10-year conv 5 <a 8454 Sale | 84/2 8518 214 83 f Chic & L Sup Div g 5s 1921 3 945g __.__| 04l2 June 2) -.--) 
6-year conv 54a _...-- “a eaalF Ai 91%4 Sale | 91lo 91%! R914 Ohic & Mo Riv Div 56 iva |d 86 87 | 93% Feb ‘20 ..-.!| 
t These are prices on the basts of $5t0£ | Ohic & P W Ist ¢ 5s 1921\9 9612 98 | 9614 Aug ‘20 ---- 
OM & Puget Sd lst gu 48 1949/9 625g Sale | 6212 625g 16 








Co0oe. bY REY EM 























State and City Securities. | 
N Y City—4Ks Ourp siock.ive. ™ 
44s Corporate stock... _1964'™ 
4443 Corporate stock __ _1966 
443 Corporate stook July 1967 
444s Corporate stock... 1966 
4448 Corporate stock... 1963 
4% Oorporate stock_..__. 1969 
4% Corporate stock__. _.1958 
4% Oorporate stock.__._1957 
4%, Corporate «tock reg__1956 
New 4s 
44% Corpora:e stock... 1967 
“ns Corpora:e rtock . -- ee 
WN Y Stute—4s._ . 

acai [Improvement de... 
aua! Improvement és_-. 1962 
aual Improvement és___ 1960 
aoa! Improvement 4s 1964 
aoa! Improvement 63¢48.1965 
sighway Improv’t 4s. _1963 


| J Fargo & Sou assum g 4s. 1024/5 
831g 82%) 817% 837s | gli Milw & Nor Ist ext 4 <u 1934/3 
86 =6July’20 86 95% Cons extended 4%8 . 14%4/9 
85% Aug '20 ‘| 85% 93 Wis & Minn Div g 5s. 1921 3 
90 Aug ’20 90 100% || Oblc & N'weat Ex 46 .__1886-'2¢|F 
8973 99 8973 100i Registered... 1886 1926 /F 
88 90° | 88 1001 General gold 348 __. LYST | 
80 80 | 80 903 Registe ' _~1087 
82lg July '20 80 691 General 46. _........... 19%; 
8014 8014 8014 90 Stamped 48 _. _ 1987 
52'2 Aug ‘20 82!2 89 Genera! 66 stamped 19X87 
90%4 Aug '20 9034 10012 Sinking fund 68... 1879-1929 
8978 90 8973 1005, Registered . .._ 1879-1924 
71% Aug °20 71% 81 Sioking fund Se... _1879- 192. 
: af Sey. Registered .. . 1798 192¢ 
; sh og Debenture Se... . 
91 Registered. 
93 97 Sinking fund deb Se - 
1071¢ Jan 20 107 lg 108 Registered... __ 
99 # Mar 20 99 ©6399 10-year secured 7s g . 
102 May'20 10 1071, Des Plaines Val let gu 4448 “4, 
‘ighway Improv ¢ 6448 _.1965 95 July'20 5 95 Prem Elk & Mo V Ist 68_ 1932 
Virginia funde4 dept 2-38__199! i 7%7g Dee °18 a Pin ManGB& N W iat 34%. 194!) 
66 Seferred Brown Gros otis ne Sale | 63 64 66 Milw & 8 L let gu3ke _. 104) 
MILLS & Westletgée . 192) 
Raliresed. Ext & impef gold 68._ 192: 
Amp Arbor iat g 4s ._.._.-t#lvy. 50 52 : Asbiand Divistg6s 192! 
Atehison Topeka & Sante Fe— Mich Div Ist gold 6a. 192+ 
i i Gitebasscecooosat | 74° 75% % Mil Spar & N W ist gu 48 194’ 
Registerei_...........1996 71% July'20 St L Peo & N W ist gu 68 194 
Adjustment gold 4g _.. 81996 66 68'z2 Ohic R 14 oN gov 40 
73'2 June’ls | Registered 198. 
6712 70 | Refunding goid 4s.. ... 193: 
6412 67le | 60 RIArk & J oulse let4Kea__-193- 
8214 | BuriC R4 N letg Se_.. 1936 
8314 x 88 CRIF&WN W iletgu Sse 192) 
69 Ch Okla & G cone g 56..._195: 
70'8 Keok & Des Moines let Se 192: 
77 St Paul & K Cap L lst 464) 
July’20 Oalc St P M & O cons 66... 193: 
74%; 10 80 Cons 68 reduced to 248.193: 
997% | Debenture 5e.. ....... 193 
74 | 68 - North Wisccusin Ist 6s.. 193° 
| Superior Short L ist Beg 193) 
Ohic T H & So East let be . 146’ 
129% Aug 16 | Chic & West Ind gen g 68 .¢193 
66 6712 3) Ff 2) Consol 60-year 48... . 195. 
100 Aug ‘20 | Oin A & D 24 guid 4s. 193° 
-luo = July’15 a C Fiad & Ft W let gu 4 ¢ 192: 
| 7 Day & Mich let cons 4 %e 193) 
Olev Cio Ch & 8t L gep 4e 1997 
20-year deb 446.. 193) 
Genera! 56 Series B_. 199: 
Oatro Div Lat gold 46 193: 
Otn W &M Div lstg 4 1990! 
St L. Div let coll tr g 4« 1g 
are = Sor &4 Coil Div latg4e .. 144 
78 Sale | 77 78 | W W Vai Div let g 46 1v4a 
6014 Sale | 58% 60le | 1st La@&C'atg4e. £103 
73 7 588 , Regtaterea_ £103 
85 Mar'2u a Cl cons let g 68 8 192* 
80le 9114; 91 Mar2: | I gen cons g fe 1934 
----. 90 | 90's Mar'20 9 W istpref4e.. 1940 
88 R2® Aug ‘19 W iat pret 5e 4104» 
O0's Maur’) _. Eact let cons 46.1040 
48%, 52% 5 Income 46......... l 
89 89 2 ; Oleve Short L ist gu4 66. 
72'2 Aug ‘20 Qolorsade & Sou let ¢ 46. -_. 
764 Jan “20 | 73: : Refund & Ext 4e- 
-| 85 Apr 20 85 85 fi W @ Den © let g Ss 
100 May 20 . Joop @ Pue Rive lat g 46 
98 June’20\.... ube R4 tet 50-year beg 
Mei Lact & Weetern— 
VMorrts & Eee let gu 3340 
“ Y tack &@ W iat Ge... 


90 98% 102 Sept iv ---- 
69'2 80 | 72 Jan ?)\-.-- 
7514 Sale | 751g 7514) 1 
95%, 96 | 95 July 20 ----) 
82% -..-| 842 Aug ‘20 | 
81 July 20 -o- = 
64!2 Aug ‘20 
70!2 Aor ' 
73l2 74 | 
7312 73'2 10 
9214 94 | , 
99 Apr 20.... 
cose cacolnees 4a °t6! 

94 99 Aug *20 Seeceii 
¥4l2 Feb °20 ..-..|| 
98 Aug ‘20 i 96 


> 




















85!2 -_-- 3 “8312 90% 
84 Nov 
101 Sale 1008 
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987s 100's' 98% July’ , "98, 99% 
~-<—<—< 96s 007s Apr '20 “as z= Oh» 
04 101 100 Sept’l9..-- 
*94'2 100 | 9612 June’20 -...', 961g 10014 
70% 73 
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87's Apr ’20 cove 
97', Feb 19 -... 
89 Oct ‘19 ....-!! 
68 70; 7 
6212 653 42 
100 Aug 20 ----! 
8312 Nov’'l9 ._-_-! 


Rocky Mtn Drv list és. .1966 

Trans Con Short L let 48.1958 

Cal-Ariz lat & ret 45402°'A° 1962 

8S Fe Pres & ?b let @ 5e__ _ 1942 

sAtl Coast L ist gold 4s - 

10-year secured 78 
Gen unified 44e4_. 

Ala Mid ist gu gold Se . 

Bruns & W lat gu gold és 19385 

haries & Bay ist gold 75.1936 

‘ coll goiG 48. ...01952 

W ist gol 66....1934 

193 








—_—-—- 


gee C pug e>, POPELDOU EE weeeugeuougegeeup>E>>a> 


6712 June'19 
 , 2 
5512 5612 


Mar } 
81 Jan 
6758 
75l2 








Oe wOOZe.c. 204 mae@mec @BUUZ 





69 Sale 





82's 86 
958 LOL, 
Ga coed 
eo 
5712 Sale 
29%, Sale 
80 100 
7712 Sale 
721s Sale 
94 $7 | 94 Aug’20..../| Olle O8 


“70 +72 | 6812 7212 17, 63 “73 


i 
68 68! 66 July'20 ‘eeee|| 63 re 
85 991, Aug '20 ----|| 98 
Se. 045. Blip 81% 1 88 Conerruction 56... - oa v% 
10-yr temp seour 6s June 1929) _- 86% Sale 87%' 22. Term & Improv 46..1923)m" Ni 


921g May 20 .... 
* No price Friday latest this week. aDue Jan. @Due April. «Due May. gDue June. Due July. KDue Qug. gDue Oct. pDue Nov. oDue Dec. 8 pears sale. 
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New York Bond Record —Continued—Page 2 


(Vou. 111. 














BONDS 
¥. 8TOCaA «XCHANGE 
Week ending Sept 3 














Lack & W 
arren let ref gu € 3s. 
Delaware & Hudson— 
Ist lieo equip ¢ 448 
ret 46 


DelaWare 
a 








refunding 
Trust Co certfs of deposit -_--_/|-- 
Rio Gr Junc ist gu é 5e...-1939\4 


old ds...- 1980 


Guaranteed 
Rio Gr West ist gold 4s. -1939 ! 
1949|A 


Mtge & coll trust 46 A.- 


4 
a 


Del & Mack—Ist lien @ 4s. .1995) 5 
1995) J 


Gol6 4 
Det Riv 
Dul Missabe 
Dul & Iron —" e lst ene 


937\A 
937\A 


Register 
sou Shore & Atig 66...1937\3 


Dul 
Elgin Joliet & East lst ¢ o.- 


Erie 1st consol gold 76 
N Y & Erie lst ext ¢ 
Bra ext gold 48 
éth ext gold 5s 


Registered ; 
penn coll trust gold 


do 
Gen conv 48 


Beries B 


Olev & Mahon Valig 
Srie & Jersey ists! -_s 


Series D.. 1953 
Onic & Erie ist gold 5e..-1982 


5s.-1938 
955 


Mm 
0|M 


4s_--1947\M 
1923\™ 


4s_.1951\F 
60-year conv 4s Ser A_.1953\A 
1953 





Genesee River ist sf 66... 
Long Dock consol g 68 


1957 
al & RR let cur gu 68.-1922 


Z>“«“& Zr 








Dock & Impt Ist ext 5s. .-1943\J 


WY & Green L gu g 58--- 
mw Y Susaq & W ls tref 5e.- 


@vansv & 
lst general gold 5e 
Mt Vernon list gold 66 


gull Co Branch ist € 58... 1930 
E Coast ist 4}4*---1959 
yort &t U D Co ist¢ . 48--1941 
wt Worth & Rio Gr ist ¢ 46.1928 
Galv Hous & Hen ist 66...-1933 
Great NorC B&Q coll 6.5 


siorida 


1946|\™ 
1937) 3 
1937 | F 











Pacific ext guar 45 #£....1940\J 
@ Minn Nor Div ist ¢ o.- ? 


Minn Union ist ¢ 68 


mont C ist gu g Gs....--1937)J 
1937|J 


4° 
lines 3348 








Pr 
BN O & Texas gold os... 55 


Cairo Bridge gold 4s 


Registered. - 
16-year secured Sit. -- 1S 


Litehfield Div 1st gold 38-1051) 3 


Louisy Div & Term ¢ 38 1953 
1921 


Middle Div reg 58 


J 


Div ist gold 38. ..1951\F 


Omaha 
St Louis Div & Term g 38 
Gold 38 


epring! 
Western 


Registered 
Bellev & Car ist 6e 
& Shaw ist gold 4s-- 


-1951/J 
1951 


Carb & 8h 
Chic 8t L & N O gold Ss..1951 
1951 


Joint 1st ref 5e Series A-1963)J 


Div ist g 48---1951/J 
1951/J 
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102', Feb 08 


95's Aug 20 
73% 8153 77% 78 
8412 Sale | 83'2 84 
101% Sale |100%4 | 
66 woe. 65 Aug ‘20 ---- 
99% _..-|100% July’20 


6512 Sale 6314 
6312 70 68's 
71 
4812 
54 


48 
70's July'20 —— 
3g 6114 Apr ‘11\----| 
| 34 July 17 <ora 
4 8 | ap 


'16\---- 


|---5 








94%, 96's 


59 
1 


65 
~277 100% 100% 


72Z\2 


2°"8 | 69 
93's June’20|----| 


86 June’20 
105'2 Mar’08 
s3 June’l? 
86 May’20 
97% 99 
80 


| 
| 94% Nov'15\----| 


991, 9812 Aug'19) 
57 Sale | 571g 


; 
~-—-7 
-eo 7 
o-a-- 


6353 677s 
44 Sale 
Sale 


Sale | 
82 | 73% 7494 | 
83 106% Jan "17 |-<-- 
87 | 80 Aug'20\----| 
79 Aug’20 


70 | 49 July’20\----' 

__-.)0014 Dee '06 | 
36 40 
97 Dec ‘18 
72 Nov'l9 
48 June’20 
9312 Jan “17 
86 Aug 20 
68 Dee '15)\---- 














76% 


92 Aug 10\----||. 


5153 Aug 20)\---- 
76 Dec ‘19 


94%4 

9453 94s 
77's 778 
06 June’l6\---- 
811, 81% 81's Aug’20)\---- 
96°, 103 | 99!2 99! 2 
105 118 Apr ‘17|---- 
861, 90% 85!2 86l2) 7 
_.-. 91 102!2 May’16)---- 
79 | 774 July 20\---- 
| 80 Sept'ld)|---- 
83 Mar'20\---- 
78 Suly'20)----| 
97 Feb '20\---- 
| 991g 100 2 

136'4 May’06 
8512 Aug’20\---- 
Qlig Apr 20)---- 
Aug’20 
71g Aug 20)\---- 
6412 Aug 20\---- 
691 | 3 


“a=. 


96 9912 


Gite cove 
60 

9 
6412 


2 70 
73\2 June’18'---- 
7312 Oct °18) ---- 
76\4 Apr '19\---- 
73 mar 20 

81's Aug 20\---- 
92 Sept'l 


64 eees--- 
84 WNov’l5| 
j 62% June’20 -—s no 





| 70% 72 
6414 Aug’20 
6814 

















85 Aug’ 
95's Feb © 
65'2 July'18 
75'4 75% 
6912 Feb °20 
65 Nov'l7 
7712 Aug’l9 
7514 Dec °19} - 
93 Nov'lS 
78 Jan °20 
1 





95124 306 . 
5) 8 
3 


“B1lg 882 
0612 105% 


“76ig 83% 




















82 
78 


83 
78 
99 
9614 106!2 


851g 94 











"62% 62% 

















80 May’20 
78 Sept'ld 











701g 83's 
6912 6912 














BONDS 
NW. Y. STOCK EXCHANGE 
Week ending Sept 3 


LE: 





Price 
Priday 
Sept 3 





Week's ~ 
Range or 
Last Sale 

















Lehigh Val (Pa) cons € 4s_.2003 
General cons 445 2003 
Leb V Term Ry ist gu oo. 5S 


Regis 941\4 
Leb Val RR 10-yr coll ~-%1928)-- -- 
Leb Val Coai Co ist gué 


68.1933) 5 
1933 
lst int reduced to 4s 
Leh & N Y lst guar ¢ 46- 


Long Isid ist cons gold Ss... 
lst consol gold 48 b1931 
Genera! gold 4s 
Ferry gold 48 


Gold 4s 

Unified gold 4s 
Debenture gold 58 
20-year p m deb 5s 
Quar as goid 


Leal 
” 
A 











Register 
™ Y B& MB Ist con g 58-1935 A 
NY & BB ist gold 6e...-1927 M 
Nor Sb B 1st con g gu 58.01932 Q 
Louisiana & Ark ist ¢ 58.---1927 M 
Louisville & Nashv gen 6s-.1930 J 
1937\™ 





we ZO nen wnOnnZn 


Registered 1940/4 
Collateral trust gold 5s _.1931|\M 
10-year secured 7s 1930 ™ 
L Cin & Lex gold 4%s_..1931\M 
Tt! O & M lat gold 68 1930) 3 

20 gold 68..-.-.- ---- 3 
Paducah & Mem Div 48..1946 F 
St Louis Div ist goid 6e_.1921 ™ 

24 gold 3e } ™ 
Ati Knox & Cin Div 48--- 1955 ™ 
Ati Knox & Nor Ist ¢ 58. .1946 J 
Hender Bdge lst sf g 68. .1931 M 

ld 48.1987 A 
5) 


@ ist gu @ 58.---1937\8 
ge gen gu g 4348-1945/J 
Atl Ist gu g 66.1921, F 


L & Jefft.Bdge Coguég 8&--- 
Manila RR—Sou lines 4s8- --1936 Mi 
Mex Internat ist cons g 48-1977 M 
Stamped guaran 1977|M 
Midiand Term—lst ef ¢ 58.1925 
Mia St Louis Ist 7* 1927 
Pacific Ext 1st gold 6e---- 
Ist consol! gold 52 1 
lst & refunding gold 4s--- 
Ref & ext 50-yr 5e Ser A--1 
Des M & Ft D Ist gu 48-- 
lowa Centra! ist gold 58- - 
Refunding gold 4s 1 
MStP&S8SMcong4sint gu-1938 
lst cons 58 1938 
lst Chic Term s f 46 194 
MSSM&A ist g 48 int gu_"26/\4 
Mississippi Central ist 58 - -- 
Mo Kan & Tex—ist gold 48 
24 gold 48...------ -- .g1990 
Trust Co certfs of weg 


ZO > PuvuKenOunGZaarueZz~zZ 




















a wz) PUeez ewmturazZ00Gun 


3 
SEGgERE 
tiie 


in 


> wOuZzOrz O 





a) 


40-year gold 

86 7s extended at 4% ---- 

Cent Br U P list g 46 ---- 

Pac R of Mo Ist ext¢ 4s..1 
24 extended gold 5s---- 

StLiIrM&Sgencong 5s 19 
Gen con stamp gu ¢ 58..193 
Unified & ref gold 4s i 


Registered 
Riv & G Div ist g 4s-.-1 
Verdi V 1 & W ist g 5s--.-1 
Mob & Ohio new gold Ge..-, 388 


St L & Cairo guar g 4s..1931 
Washv Chatt & St L 1st 58..1928|4 
Jasper Branch Ist g 68-..1923 4 
Wat Rys of Mex pr lien 4348-1957\J 
G teed general 48. ...1977 A 
4%s.1926\4 
1951\4 


uaraD g 
Wat of Mex prior lien 


WO Tex & Mexico Ist 66... 
Non-cum income 5s A....1935 
Wew York Central RR— 


Consol 4s Series A 
Ref & imp 4s “A” 

New York Cent & Hud Riv— 
Mortgage 3348 





Regist 
30 yr deb 4s 
wake Shore coil g 3548-.-~-- 
1 


Mich Cent coll gold 3 4s_.1993) F 

Registered 1998 F 
Battle Cr & Stur Ist gu 38.1989) 4 
Beech Creek Ist gu g 46. 1936) 





Oart & AG lst gu g 48_.--1981/J 
Gouv & Oswe ist gu g 5a. .1942 p 
Ka A & 7 © Vet on « Se 1702a'" 











eOGOe eau Grrr ru ZZue OrA 00.0.0420e50Pa 


k 
ele Lek hk uk ake ben 
& z = aut 


oo mse eu OOurPUZaZaPr 
; ~ 


Ask 
7 wane 





| -70%4 


B5le 


85 


Low 


72 Aug 20 
891g June’20 
113 


9 
101% Sale 101'2 
87 85 


High No. | 
65% Aug 20)\---- 


ete?’ 17sec 
9612 


95%4 


981, Jan ‘20|----|| 
105 Oct 


"13 


sect 


ooo! 


' 
“a ee) 


67 Jan 20 


59%, .— 
4 Aug 20 i3 


90's June’! .--, alate, ale 
70%4 
94 May 20 


78%4 
Blige Sept'l9 ---- | 
854 852, 4) 84 
11% «= 
Aug 20 | 


(101g Apr 2U a= - 


95 (100 
97 7912 Jan 


98% 9VI2 
50 
73 


Feb 20) 
"19, 
98% 99 
47% 49 
69% 70 | %| 60!s 76 
95l¢ Nov 19 ----|'.--- ---= 
1011s 104 
68!2 1; 63', 75 
July’20 ----|| 79% 87% 
Aug'20 ----'| +. 821g 


79%4 
75 
62 8 
$8 | 
89 Mar 20 ---- 


| 97% May’l6 ----||---- ---- 


4014 4412 


9814 Dec 19 
9312 Jan 20 
80!8 80'3| 
6258 


75 Nov 10)---- 
99 July’20 ---- 
95 Mar 20\----|| 95 


94 


0 
684 7478 
4 


441s Sale 
81 


6 
86l2 ---- 





2478 
40 
58 











8512 ---- 
SA oxece 
82 89 
55 58 
67% 76 
78ts Sale 











otic, Gn 
5612 Sale 
91%, Sale 
6713 69 
75% 78 


677s 
66 





| 521g May’20|-.-_-! 


154 May’l6é 





2958 

2712 June 20) ----| 
Aus 20 asian 

32 “35 | 4 

2413 Aug‘20 woes] 

24 June’20|---- 

23 Feb '20|---- 


17 
30% 
25 
2314 
24 


“49% Aug‘’20 


6212 Dec 14 
37% 40 
484 Aug’20 


50 50 
51 Dec '16 
38%, Dec "19 ERE GAT: 


7413 Aug’20 | 74% 83s 
89 89 2| 84 91's 
8414) 10| T4lg 
58 573 51 









































7212 
Aug 20. 
Mar’17 

2014 | 
June’20 amt 20 








| 66% 

1| 90% 

83 4llg 
230 | 86 

19 6914 

12 61% 
10; 61 
7| 69 


' 
“f* = = 


25 





91% 
6912 
754 


66 
64 
73% 76 
6612 June’20 
65 65 
6014 61ls 


58% Aug’20 
58 58 
49 Feb ‘20 
82'e Jan 20 
95% Nov'lé 


' 
eo, 2 


73 June’20\---- 

















* No price Friday latest bid and asked this week. a Due Jan. }b Due Feb. 


g Due June. 4 Due July. n Due Sept. 


0 Due Oct. 


s Option sale. 
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BONDS 
3. Y. STOCK EXCHANGE 
Week ending Sept 3 


a. 
- 


Pertod 


Inkeresi 





N Y Oent & H BR RR (Cos)— 








Lake Shere gold 312s. .--. 1997 
Reg tetvered...... oo 1 
Deben*ure gold 4g ..... 1928 
25-year gold 4g .. oaes 

Moh & Mail Ist gu g 48...1991 

Mahon ©C’l RR ist 58....10934 

Central 5s... .. 931 

ce) a 2 1940 
Registered.......... 1 

Ji. @s ist gold 3%8_..1961 

1st gold 34s _.....-..1952 


20 year ucventure 4g .1929)A 
N Y Chi &s8tl let g 4g _.1937/A 


li ee a 193 


sAtETO 46....cccce 1931\™ 


N Y & Pu ist cons gu g 48.1903) 4 
Pine Creek reg guar 68__ _.1932/J 


R ~ & Ocen Ist ext 56_.81922 
Rutiand let con g 4%s_..1941 
Og& L Cham Ist gu 4s g_1948 
aut-Canada lst gu g 46.1949 
St Lawr & Adir ist g 66___.1996 
te I ee 1996 
Utica & Bik Riv gu g 48_.1922 
Pitts & L Erie 24 g 5e__.a1928 
Pitts McK & Y let cu 68_.1932 
2d guarantee® 64 __...1934 
West Shore ist 4s guar ._.2361 
wMegistered___ _ .---2061 

N Y¥ C Lines eg tr 5s. _ 1920-22 
Equip trust 444s_.1920-1925 

N Tf Connect Ist gu 446 A. .1953 

N Y BH & Hartior4— 

Non-cony deben 48...... 1947 
Non-cony deben 3s... _.1947 
Non-conv Geben 3446....1954 
Nonb-cony deben 4¢...... 1955 
Non-cony deben 48....-. 1956 
Oorv debenture 3 4a_...- 1956 


Oonv debenture 68__._._. 1948 
Cons Ry non-conyv és8_...1930 
Mon-cony Geben 45 __..1954 
Mon-conv Geben 4s_...19055 
Non-cory Geben 4¢_._.1956 
Gariem R-Pt Ches let 45.1954 
B&WN Y Alr Line Ist 4¢__1955 
Cent New Eng ist gu 4s..1961 
Hartford St Ry lst 4s_._.1930 
Housatonic R cons g 5a..1937 
Waugatuck RR ist 4e__..1954 
N Y Prov & Boston 4s_..1942 
NYW'ches&B ist ser I 4448'46 
Boeton Terminal ist 46__.1939 
New England cons 54_...1945 
Consol 46... .........1945 
Providence Secur Geb 4s8_.1957 
Prov & Springfield lat 58.1922 
Providence Term let 46... _1956 
W & Con East Ist 4%48__.1943 
N YO& W ref lst g 4s___.g91992 
Registered $5.000 oniy_.9g1992 
i eae 955 
Norfolk Sou ist & ref A 6e_.1961 
Nort & Sou lat gold 5e¢____..1941 
Wort & West gen gold 68_.__.1931 
(‘mprovement & ext g 68_.1934 
New River lat gold 6e___.1932 


N & W Ry ist cons g 48_.10995 
1996 


10-25-year conv 48__._. 32 
:0-20-year conv 46__..-. 1932 
(0-25-year conv 448_._.1938 
‘0-year conv 68____-.-_. 1929 


Pocah C & C Joint 4s__.194! 

C CO & 9 Ist guar goid 58.1922 
Scio V & N E lat gu g 48_.1989 
Northern Pacific prior lien rali- 
Way «@ iand grant g 4e_._.1997 
segisterea . _._.__....1997 
General lien gol4 3a__ _. .42047 
Registered... _._.._....a2047 

mef & imp 4s ser A... ._.2047 
@ Paul-Duluth Div g 44._.1996 
at P & N P gen gold 68._.1923 
Registered certificates __1923 

St Paul & Duluth lat 5¢_.1931 
4st conso! gold 46_....__.1968 
Wash Cent ist gold 4a___.194% 
Nor Pac Term Co lst g 6s. .1933 
Oregon-W ash ist & ref 4s. ._.1961 
Pacific Coast Co ist g 58_...1946 


Pa‘tucah & {lle ists! 4348..1955 


Pennsylvania RR ist g¢ 4s_.19223 


Uemeui guid 486 __...-.-- 1943 
. Onso! gold 48 .......-- 1948 

lS 1960 
YVeneral 4408 _._........1965 
te... . «senses 1948 
10-year secured 7s....-..- 1930 


Aileg Val geo guar g 46... 1042 


“RRRGZB ge let ev 46g 1934 
Pennay! Co gu ist g 4%s ..1921 
segutercan _..._._ _1vzZl 


Guar 3s trust ctfs C___1042 
Suar 346 trust ctfe D___1944 


Guer 15-25-year goid 4s. .1931 


46-year guar 46 ctfe Ser E_1952 
Ola Leb & Nor gu 46 g_..1942 
Ol & Mar let gu g 4%e_..1935 
ol & P gen gu 446 ser A_1942 


i. 
int reduced to 36 _1942 
Series C 3s... .....-.1048 
Series D 3%e.....---- 1950 
Brie & Pitts gu ¢ 3%e B__1940 
Series OC .... . .......1940 
Gr R & I ex ist gu @ 46.1941 
Ohio Connect lst gu 46. _.1943 
Pitte Y & Ast let cons 5e_ 1927 
Ta 7 V 4&0 eu 4%e A_.1931 
Series @ 44s _.......1933 
Series C 4g.. .........1942 
P.Ca@et gu és A_.1940 
Series B guar.......--. 
Series OC 4Uar__.......1942|M 
Series D és guar. - 1045 
Series F Bies guar gold. 1949 
Bertes F guar 46 gold... 1953 
Beries G 48 guar__..-.-.-. 1957 
Series I cons gu 44s. ..1963 
Genera 5a ser A_._..- 1970 3 D 


Zadd 








nor ~ 
BE“ ©Oe“ERsESe 
«Bawa Z 


ocoZuan 


Om Owner OGGOZZrZ 





2-322 Ge Zee PU Pup 


fee ee ee ee SeOMD Ra Bac tot 


Dw De Zee OwOZZnu PZ 





aud.00OrrZrela 





GESEOe SOW“ OOOHO Le FFP yyeagZsIe Sse ZZ PP SSE“ VES ewe 
Rhee 20 


———_ —— 


te 
Pe ees eee er ree ZEZP““ AE“ TES“ 252 
Zee e PZOOu. ZELZOCSCSP mur PLOSGOPLZZZO 








PZEPZZOCeue 











65 Aug 
8214 8212 


80 80 

841g Nov’'l9| ---- 
75ig Jan 20\---- 
9314 May'20|---- 
991g Aug "17|---- 
981g Nov’18/---- 
82 Nov'l9)---- 
77 May'20|---- 
661g Mar’ 20/---- 
6612 July'20)---- 
73°3 «= 73%)_—Ss ih 
73 73 1 
85 Nov'l7/---; 





6814 6934) 


891g Feb 16 ---- 
64 May’20 ---- 
9253 Jan ‘20 ---- 
78% Apr '19.---- 


' 


60 

60 Feb '20\---- 
101 Nov’'l6'---- 
103 Nov'l6 ---- 
$318 Jan °20 ---- 
103 May’17|---- 
13018 Jan '09\---- 


95'4 June’20 ---; 


7333 474%) LL 


6312 701g) 


9912 Feb "19 ---- 
9712 June’20 ---- 
65%4 Aug '20 ----| 


48 Aug’20---- 
451g Feb '20 ores 
42 Aug e< 0 7? 
50 51 4 


49 50 
75le 7619) 


Oct "17 | ---- 
| 911g Jan ‘12!----| 
60 July-18\-- - 














psp J Hd 


Low High 
67 69 14 


























- nea = 


113 May'15/\---- . 
9612 Aug '20,---- 
77» =Oct '19\----i/_ 


| 43ile 423! Fr) 3919 50 


"2 -- = 


49 Oct °19) ----||. “ 
63 Aug '20----'| 62% 63 
7¥le tec °17\---- ‘ 
51 Aug °20/---- 44 58 
10613 May’15)----||.... -..- 
Berane. -2 <22- 
Aug 13 ---- 
43 4614) tet 341g 4614 
70 Sept’17|---- : 
36 Aug ‘20\----| 32 40 
997g Dec 13) ----| Pe 
883g Feb '14/----|| ... -..- 
7413 Dec '19/----||._... .-.. 
621s 63 51 63 
- le Apawah wee- a 
Apr 2 . 
50 a: 1ll| 4g 56% 
71's Aug '20\----|| 71's 775 
100 Aug *20\----| 100 1045s 
122) Nov’l6\-- - > 
103. Feb °"20|----| 103 103 
73% 75 | 22) 67% 80 
ct "19i--. ji... 
71 7412} 33/70 781g 
76 Aug’20----|| 70 77is 
76 Mar'20\---- 76 76 
9644 Dec '19|---; ; 
9914 101%) 941g 104% 
75 Aug (20) -oe- 721g 80 
9812 Jun '20\----| Q8ig 981g 
69 July’20 ----'| 69 77 
78 7612, 68) 69 oe 
July’20|---- 671 ‘ 
53le SBS | 96 4944 56% 
= at of . 

9 1! 
827g 827g 1 3278 oor 
975g 9753) 6) 971g 10212 
96 June’20\----|| 96 1001, 
97 Feb "19\----||.... .... 
7616 Oct °19) <<<-||.... coce 

.| 3712 Dec 16) ----| pepe: - 
108 July'20 ----' 103's 108 
695g 695; 5/62 72is 
70 Aug 20-3595 75 

0 0” 
- yune'30 wnne 4 9312 
yA seen 

| 78) P75 | 12) 751s sets 
883g 891e, 17 921g 
76 781g 113| 78 384% 
8434 861g 122) 82 g3ie 
102%, 103 | 338\191 103g 
72\4 June’20'.----|| 7214 82 
83 Feb °20\----'| 83 83 
97 9719! 95% 98 
9612 Aug '20/--..|| 95% 96!2 
69's Mar’20\---. | 691g 691g 
68 Aug 20 ----' 7112 
7353 Jan °20)----|| 735g 735, 
77 WNov'1Qjeoe--ii. -- .- 
7712 7712 2| 67 8314 
1 ven'9o)-1| 85. 

eb "20 -o<- 
8412 June’20 oid 8412 8412 
0614 May’14 aom@e~leece eeoe 
OG W060 "lBlcccailccce coce 
9614 Feb ‘12 eeeetilenwe<. won «+ 
901, Oct — ——S rae > 
8814 Feb '17|---- ie 
75 Apr 20 -a-- 68 75 
7914 May’19|..-- being 
76)2 Apr 20 oat” ae O0%e 
 )6 6 oustllc ose cece 
Gee BOP “Bilcocciloece coco 
871g Nov'l9 SONY ahora 
881g Sept’17|_.--||- pb 
741s Aug 20) ---|| 741g 90 
go ae 23] 88 
pr nthe 
78 Aug’20\....| 78 78 
7214 May’20 -=--|| 7244 84 
82', Apr °20).... 8214 82'4 
Fee Jeavsol 76" aoe 
78%, 781g' 12! 741g 78ig 











BONDS 
N.Y.STOCK EXCHANGE 
Week ending Sept 3 


Interest 


P 


ertod 


Week's : 3 
Range or rE 
Last Sale 








Pennsylvania Co (Cos.)— 
vu st L & P lst cons g 56_.1932 
Phila Balt & W lst g 48_.1943 
Sodus Bay & Sou lst g 68.1924 
Sun oury & iLowis let g 48.1936 
U A JIRR & Can gen 48_.1044 


Jersey Central coll g 48_..1951 
Atlantic City guar 48 g_..1951 
St Jos & Grand Is! ist g 48 _.1947 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s_..____ 1969 
Prior lien Ser B 5a 


: 

+) 

S 

@ 

= 

“4 

= 

: 

: 

3 

5 
SSPPSees 
SSe5asse 

py Me eopeeens; | ROSS EP 


: 
8 
. 
2 
5 
g 


St Louis & San Fran gen 68.1931 
Genera! goid 6s... .__-. 193 
StL &S8S F RR cone g 48__1996 
Southw Div ist g 5s___.1947 
EK C Ft S & M cons g 68.1928 
FtS & M Ry ref g 48.1936 
& MR&B Ist gu 56.1929 
W ist g 4s bond ctfa__1989 
4s income bond ctfs_71989 
Consol gold 46_.......-_. 3 
. ist terminal & unifying 56.1952 
Gray’s Pt Ter lst gu g 58.1947 
8S A & A Pass Ist gu g 4e___.1943 


SrAA 
m BOO 


Seaboard Air Line g 4s__._. 1950 
Gold 48 stamped..___._- 1950 
Adjustment 568... ._._.- 01949 
Refunding 4@.._._.___..- 1959 


Ati Birm 30-yr ist g 48_.¢1933 
Oaro Cent Ist con g 48._.1949 
Fila Cent & Pen ist ext 68.1923 

1st land grant ext g 5e_.1930 

Consol gold 68.._._.-. 1943 
Ga & Ala Ry Ist con 58_.01945 
Ga Car & No Ist gu g 58._.1929 
Seaboard & Roan ist 58..1926)J 

Southern Pacific Co— 

Gold 4s (Cent Pac col!) __#1949/\d 





Registered.........-.. k1949'\J 
20-year conv 48_.__..... g1929|M 
20-year conv 5s ._...-._. 1934) J 
Cent Pac Ist ref gu g 48_.1949\/F 

Registered_.._..___._- 1949/F 


Mort guar gold 3 %4a_.k1929)4 
Through St L lst gu 46_1954/A 
GH&SAM &P Ist 581931\™ 
24 exten 58 guar_.___.-. 1931) J 
Gila VG &N ist gu g 58_.1924|™ 
Hous E & W T ist g 58._.1933|™ 
Ist guar 58 red_.....-_-. 1933|™ 
H & T C Ist g 5a int gu_._1937/\J 
Gen gold 4 int guar_...1921/A 
Waco & N W div ist g 68 '°30|\™ 
AAN W ilateug Sa _....1941/0 
Louisiana West Ist 6s___.1921\J 
No of Cal guar g 58.._..- 1938\A 
Ore & Cal ist guar g 58_..1927/J 
So Pac of Cal—Gu g 54__.1937|M 
So Pac Coast ist gu 4s g_.1937/\J 
Tex & N O con gold 68__.1943/4 
Bo Pac RR Ist ref 4e_ ___.1955) 9 
San Fran Term! 1st 48._.1960)A 
Southern—Ist cone g 5a_._.1994/J 
Registered_.__.__.......1994 J 
Develop & gen 48 Ser A__.1956|/A 
Mob & Ohio coll tr g 48. ..1938|M 
Mem Div lst g 4s-5s__.1996) 9 
8t Louis div let g 4e8_._.- 1951/J 
Ala Gt Sou Ist cons A 58__1943/J 
Atl & Charl A L Ist A 4s 1944/4 
lst 30-year 5a Ser B___.1944/4 


Atl & Danv ist g 46... ..-- 1948/4 
F&F a a 1948/5 
Atl & Yad ist g guar 48__1949|A 
HT Va & Ga Div g 5e__.1930\4 
Cons let gold 58__.._..1956|M 
E& Tenn reorg lien g 58___.1938|™ 
Ga Midland ist 36_...--- 1946/4 
Ga Pac Ry Ist g 68._ _..1922/3 


Knoxrv & Ohio Ist g 68._.1925/\J 
Mob & Bir prior lien g 58.1945/\J 
Mortgage gold 4s __._.1945/J 
Rich & Dan deb 5s stmpd_1927\|A 
Rich & Meck let g Se... .1948|M 
Virginia Mid Ser D 4-56..1921|™ 
Series E 58 ._.......-...1926 wi 
Series F Ba _......-...1926|™ 
General 5s ...........1936|™ 

Va & So’w'n let gu 58_.2003/45 

lst cons 50-year 5e_.19538/A 
WO& W lst cy gu 48___.1924|F 
Spokane Internat Ist g 5e_.1955/4 
Term Asen of St L Ist g 4%8.1039/A 
lst cons gold 5e..-.-.. 1894-1944/|F 
Gen refund ef g 48_..-..-- 1953| 3 
St L M Bridge Ter gu g 56.1930\4 
Texas & Pac Ist goid 58....2000\4 


2nd gold income 5s _.....¢2000) Mar 
La Div. B L let g 5e__....1931/9 
W Min W & N W ist gu 561930/F 
Tol & Oblo Cent lst gu 68._1935\J 
Western Div ist g 54._-.-- 1935\4 
General gold 56... - See 
Kan & M ist gu g 46 .--.- 1990\A 
206 20-year 66....-.---- 1927/3 


Tol P & W ist gold 48__....1917/J 
Tol St L & W or lien g 342_1925/4 
60-year gold 4e.. .. ... 960\A 
Ooll trust 48g Ser A... -1917\F 
Trust co ctfs of deposit ..--.|-- 
Tor Ham & Buff ist g 46..21946/J 


"Puotte tw da.2“toa7 

pn Pacific let g 46....-.- 

ou SD I le PERT * 1947/4 
20-year conv 446 .....--- 1927\J 
lst & refunding 46..-.... M 


92008 
10-year perm secured 68.1928/\J 
Ore RR & Nav con g 48..1946/J 
Ore Short Line ist g os... ; 


ist consol g 56 ...-..-.- 1 
Guar refund 46_....... 1929) J 
Utah & Nor gold Se... ..1926/J 
lst extended 46.....19%3)J 
Vandalia cons g 4s Ser A.... 1955 
Consols 48 Series ...1957\M 


Vera Cruz & P Ist eu"4lgs__ 1934 * 


ee 2 oO 


ee Owen Oe: 1 Z3@ 


’ 
| to te 


© 





bo — 
Se Fe eT tat lee 
tee ten tes tes Ss te MDOP OCU Gu. Z2O00Z2Z6uee 





~ 10014 Oct °17 


we te Ze Oe ZOU ZAZZeZOSGPPCAGG 








aes 


10412 Dee "16 





DHOurOourPOuZwmpmeaZOen et OT SeO ewes Gur ROuedu 
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eB ewe Our De meee OTF FPOuwe et OUOuPe 


Low High| No. 


97 May’'20 |.... 
78 May'20|.... 


102 Jan °93)/...- 





“60 July’20)..-- 


571g 60 | 368 
694 71 | 360 





1 
841 871g! 91 81 


53% 5719 1539 
92 Aug 20 ..-.| 
851g 851g! 1 
78 May 16).... 
90 May 7|..--| 
9278 9278 
63 





98le Jan "14 once 
62 - 


627, ll | BAle "6 2' 


57 Aug ’20...-./! § 
55 55 | 1 


49 

381g 39%, 300 30 

4334 . 451g 47 38 
58 15 


997g Nov'19|--...) 


101 Dee "16)--.. 


81 Mar’20 eae) 
93 July’19 aed | 








81 July’20 ..... 81 

9614 May 1¥| -.. \\- : 

6612 68 s1| 

90 Feb '14/..--'| 

751g -— 7773 253 

97 981g 358 93% 106 
711g = 73: | : 105 65ig 
871g Sept'lg -.---''.... 
755g 


76 15, 75lg 
691o 70 26 | 6014 
ae «GS “El eons | 
87 Mar’2u0 ----)| 87 





95 Nov ‘18/..../| 
847, July’20 .... 
8214 Aug °20 .... 
845, May’20,.... 


94 June’20)---- 


94 Mar'l9|..-..-' 
83 83 1 





911g Apr '20|-.-. 
86%, 8719 129 


S2le 85 | 64 
8514 Sept’19 ---- 
59 607, 144) 
56 58 | 18) 
78% 83 | 4 
64!2 Aug ‘20 .... 
763, June’20 ....' 
7413 Aug ‘20 --.- 
85 8712 

60 Aug’20.... 
8l'g Mar 16 ---- 
6014 Aug ‘20 -.-. 
91 May 20 ..-.- 


' $3 83 


1 
92 July’19'...-. 
46 le 461o 5 
9912 Jan °20,-... 


| 97's Apr '20 ----. 


8012 May 20) ---.| 


925g Mov’'l9| ----|| - 


60 Feb '20)..--| 


-|1021g June’11 cone! 


95 Jan °20) .---} 





90 Mar'20\..-.-. 
79% Aug ‘20 --.- 
69 Aug ‘20 ...., 
80'4 June’20 .... 
75! Apr 19|-...| 
70 Aue "SD ccc 
81%, 8134 5 
66 66 7 
81 July'20'.--.. 
80!2 80!2| 
55 Apr 20 -.-- 
86 May'18\--..' 


— 


65 July’20,.... 
6212 June’20! : 
83 Aug 20)---- 
326 Feb'‘19\.-. | 
75\g May’20|.. | 
47 50 8 
185, Mar’16).... 
18 Aug ‘18|-.-.; 
65 May'20)-...| 
82 July’20)|..-..| 
52 52 5 
7912 81%g' 302 








77 June’20'...-' 
80 817g 148 
75 75%, 35 
971 98 | 53 
74 76 7) 
97%, 9814 3 
861g 861g 1 
7810 80 22 
871s | 5 
89 Feb °'18.____! 
80% Dec "19 _._. 
80's June’18 ___. 
35 May’l9 i 





* Ne piece Friday latest bid and asked. a Due Jan. 0 Due Feb. g Due June. h Due July. k Due Aug. oe Due Oct, 





p Due Nov. ¢ Due Dec. 
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Week ending Sept 3 


« 

BONDS . 

Nw Y STOCK EXCHANGE | = 
— 








Virginian ist 5e series A_...1962 -m 

Wabash let gold 54....-..-. 1939 
96 eel 66..-co-ccceseco 1939) 
Debenture series B_...-- 1939) J 
ist lien equip « fd g 568_...1921\™ 
ist lien 60-yr g term 48...1954/3 
Det & Oh Ext let g 58_....1941/J 


Des Moines Div ist g 48..1939) 5 
Om Div let g 3 4s-.-.-.---- 1941/4 
To! & Ch Div g 4a._.-.-.-.- 1941 ™ 
#ash Term! ist gu 3%e_...1945 F 
Ist 40-yr guar 46......-- 1945 F 
Weet Maryland Ist g 48....1952\A 
Wost N Y & Pa let g 5e.._.1937\5 
ae 1943\/A 
Ete GE. cccdccenesce p1943' No 


Western Pao lst ser A 5s ..1946 
Vheeling & L E ist g 56....1926,A 
Whee! Div Ist gold 54.__.1928)\J 
Exten & Impt gold 56_._.1930' F 
Refunding 4s series A__ 1966 M 
RR let consol 48_.......1949 M 
¥ineton-Salem 8 B ist 4e__1960/\J 
Vlas Cent 50-yr Let gen 48___1949) J 
Sup & Duldiv & term ist 48°36, ™ 


Street Raliway 
sooklyn Rapid Tran g 58..1945 A 
lst refund conv gold 48___2002 J 
8-yr 7% secured notes__'1921 J 


| 


Oertificates of deposit_.____-_. Pre | 
Certificates of deposit etmp’d | .- - 


Bk City lst cone 5s__1916-1941 J 
Bk Q Co &8 con gu g 58_.1941\™ 
Bkiyn QCo& 8 lat 5a___.1941'J 
Skiyn Un El let g 4-56__.1950 F 

Stamped guar 4-68... -_. 1956 F 
Kings County E let g 48__1949 F 
Stamped guar 46__9._.1949 F 
Maseau Elec guar gold 48_1951\3 
‘hicago Rys let 6s__.__._- 1927 \F 

Jonn Ry & L ist & ref g 4548 1951'3 
@tamped guar 4s_._.--. 951 3 

Det United iat cons g 4%e__1932 J 

ft Smith Lt & Tr let g 568.__.1936 @ 

400 & Manhat 58 ser A_.__1957\¥ 
Adjust income 5s_____.-_- 1957) .- 
N Y & Jersey ist 5s____-_- 1932 F 

(aterboro-Metrop coll 44s_1956,A 
Certificates of Deposit.______- | 

iaterboro Rap Tran Ist 58__1966 J 

Manhat Ry (N Y cons g 46.1990 A 
Stamped tax-exempt. ____ 1990 A 

idaniia Hlec Ry & Lt af 58_.1953 ™ 

“etropolitan Street Ry— 
Bway & 7th Av ist cg 6a_1943 J 
Col & 9th Av ist gu g 68__1993 M 
Lex Av & P F ist gu g 5e__1993 M 

met WS El(Chic Ist g 4e__1938 F 

Mliw Elec Ry & Lt cons g bs 1926 F 
Refunding & exten 4i46__1931 4 

“Montreal Tram ist & ref 66.1941 J 

New Orl Ry & Lt gon 4348... 1935 J 

® Y Municip Ry let ef 58 A_1966 3 

@ Y Rys ist R E & ref 4e___ 1942 9 
Oertificates of deposit 
30-year adjinc 58.._.__..41942 A 
Certificates of deposit____ _.-- |-- 

a Y State Rys ist cons 4%s_ 1962 

fortiand Ry ist & ref 6¢____1930 M 

Portid Ry Lt & P ist ref 5a_1942 F 
Portiand Gen Elec ist 566.1935 J 


3t Jos Ry LH & P Ist g 58..1937 M 


3 Paul City Cab cons g 6a__ 1937/4 
Third Ave lstref4e.... 1960 5 
AGj income Ss__._..____._ a1960 A 
fhird Ave Ry ist g 5e__..__. 1937 J 
fri-City Ry & Lt ist a f 6e¢__1923'A 
Undergr of London 4s____1933 3 
EERIE pia ells 1948 | .- 
Jnited Rys Inv 5e Pitts iss__1926 
United Rys St L ist g 46____1934 J 
St Louis Transit gu 6s_. __1924 4 
United RRs San Fra f 46___ 1927/4 


Union Tr(N Y otfedep......|-- --' 


Equit Tr (N Y Inter ctfa 
Va Ry & Pow ist & ref 5a. __1024 J 


Gas and Electric Light 
Atianta G L Co Ist g 5e___.1947 
Bkly Biison Inc gen 54 4A_1949\5 
Bkiyo Un Gas Ist cons g 58.1045 ™ 
Jincin Gas & Biec ist&ret 58 1956 4 
Jolumbia G & E lst 5s_____ 1927/4 

ik i a a 1927 3 
Jolumbus Gas Ist gold 5e__1932)\4 
Conaol Gas 5-yr conv 7s_..1925 @ 
Sons Gas EL&P of Balt 5-yr 54°21'M 
Oetroit City Gas gold 5s__.__1923 9 
Oetroit Edison Ist coll tr 5s_ 1933 3 

lst &refSeserA .._ | 81940 M 
fq G LN Y Ist cons g 5s8___1932,™ 
Gas & Elec Berg Co c g 5¢ __1949\3 
Havana Elec consol g 66____ 1952) * 
Hudson Co Gas ist g 56 _..1949 ™ 
€an City (Mo Gas lst g 54.1922 A 


ee 


me eisOZ<C 





Kings Co E1L & Pg 5s_.__. 1937/4 
Purchase money $s_.____ 1997\4 
Convertible deb Ga___.. _.1925 ™ 


H4 Ei [ll Bkn lat con g 46.1939 3 
vac Gas L of St L Ret & ext 58 °34/A 
Ullwaukee Gas L ist 48_.._1927 ™ 


Sewark Con Gas g 5s._____1948/J 
®@YGELA&Pe5s._... 1948 J 
Purchase money g 46... ._ 1949, ¥ 


Eid Elec Ill iat cone g 5e_.1995 J 
@Y4&£Q El L&P 'et con g 58.1930 F 
Pacific G & E | Jo—Cal G & E-—-| 


Corp unifving & ref 58. __1937 M 


facific G & FE gen & ref 58 __1942 3 
Pac Pow & Lt ist & ref 20-yr 
Se (nternational Series. __1930 F 
Pat & Passaic G & El 5a__.__1949 M 
Peop Gas & C iat cons g 68_1943 A 
Refunding gold 5s..._.._.._1947|M 
Ch G-L & Coke Ist gu g 5a 1937 J 
Con G Co of Ch Ist gu g 58 1936 /J 
(nd Nat Gas & Ol! 30-yr 581936, M 
Mu Fuel Gas tat gu g 53..1947|M 


Philadelphia Co conv g 5s..1922,M WN 
1926/J 


Stand Gas & El conv «f 64.. 
Syracuse Lighting Ist ¢ 6a..1951 4 
Syracuse Light & Power 5e_.1954 J 
Trenton G & E! let g 68....1949 ™ 
Ontono Biec Lt & P ist g 68..1932 M 
Refunding & extension 68.1933 ™ 
United Fue! Gas lat «-f 44..1936 3 
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wee Der ZZ 


Aug 183 .--- — 
56 | 19 





OuwOrradu 


ZumwnnruOn< 


oea«a*e7* © 7“ ~~) 








cc ste Tl en a 





2 


Gann 


2 Pwr GOZO. G0004P 





Week's | 23) Range 
Range or | 2%|| Since 
Last Sate (| Jan i 

te | 
Htgh| NO.\Low Htoh 
791g 5! 725 85% 
868 3\ 79 
84 6\73 84 
Aug 18)\««-<<0|/.... .-..- 


Juiy’19 ---. 
Nov' 19 «=-«) Bee es a0 % 
Mar’20|-.--|| 88% 887 
AUZ'12\-0-0)|. ._. 
July’20.-.--|| 51 552 


Oct 19-200). - Looe 
July 20 ----| 66 72 





i ae 
70\2 39) 60% 71 
69!e 1; 61 70 


| 
| 
' 


26 19; 21 33%, 
Aug 20 ----'| 211, 28 
42 | 40| 35 60 
37 | 7) 3412 47 
Aug’20 sates | 3l'2 45 
Apr ‘20 <-<-<-« | 66 66 
May 13)----!|. bie 
Deo *19)---<]/.... .... 
55 1|' 55 64 


Aug’20'----|| 55 * 63 
Aug’20 ----|| 50 60 
Aug’20 ----|| 5014 55 
Aug’20.----'| 23 28 

58 | 14) 5712 70 





2 June’20 ----| 69 6612 
July’19 ,-e--);,.. [lL 
59 | ‘i 5812 69 
Jau ‘20 ----|| 68 68 
59 | 169) 531, 60 
z2ig #84) 13°93 
Apr’20 ----| 73 78 
i6'g 350/41 19% 

L5ig SUD) 10 198 


4814 985) 41%, 58 
Aug’ 20 ----)| 49!2 60 
5l 3 | 


| 49% 1 
Oct ble re Asa 
j ; 
Aug’20----| 40 6714 
June’ZU|----|| 21 40 
Mar 20\----'| 40 42 
Dee '19)----/|.... .2 e 
Apr 20 ----| 92 9412 
Jan 20---- | 77 77 
July’20 ----| 69 75 
July’19)----!],... —.-- 
July 19 ---- | 


2153) 7 | 1913 32, 
20 | 35/20 31 
578 2| 5 73, 


2 Aug’2U----| 412 712 


Aug’20----/| 45 55 

Aug 20 ---- | 59 6478 

Dec ‘19 cone 

Feb’ i7\----|| 

pele | mags 

Jan ‘20 ----'| 30 
40); Wi 3712 41% 
21%, 59) 19% 31 
75 75 


2 


June’20)'---- 8778 92 
May'l9 ----)|_ 
Dee "19 ---- |. Fa 

67 | 18) 63% 7514 


Apr 20 -=--|| 471, 4712 
June’ 17 \----' 





Aug'20 ---| 211, 30, 

253 12) 901 30 
Aug 2U ---- | 20', 30 
Aug'20 ---- | 63 70 


Sept’15|---- aot ee 
73!g) 3/661, 8219 
74 S' 7 79 





" Apr ‘20)----'| 79 86 


July'20)---- 81 R9 
July'20)---- 81 87 ls 
June lOi----).... 
v9 45 | 9614 101% 
Apr 20\----| 79 79 
Aor 2U\---- 95!2 95l2 
Aug 20\---- | 82% 95 
July'20\----| 77's 90 
Feb 18|----]_ 
Feb 13 ---- 


June’20\----| 84 = g5l2 


sept 19| one 
Lee 19) eeee | . - 
Aug’20 ---/| 80% 841s 


June’20) ---- | 85 90 


AprlQj-rrei..t. .. 
Feb '20|\----| 75% 77 
July’20,----| 70 82!e 
May 20)\-<-- 827s 87's 
Apr 17 | ---- eee ; 
75\g° 7 | 748g RH ly 
61 | 95] 5812 65% 
Apr 20 ----)| 89 89 
May’'20 ---=| 78lg 8} 


Aug’20 ----| 79!l2 90% 























75 10; 72'i2 83 


! 
| 
} 
| 


Aug 20 ----!| 75!2 752 


July’17| ---)| 
Ms Bil --<= | SSig XX x 








60 | *| 57 67 
Apr 20 -- --) 71 sit 
aor't7i - Panne 
Mar’l7| - . 5 Te 
May ta) - -) papaya 
86%, 19) 85 g9 
Aug'20, - 80's 91 
May'l7 - ; lea 
671e L| 67:2 70 
Ost 1/\-< - pees 2 
July'20 -- ~| 74 8A4!2 
gg CORRS ati aging 
90 Mag 2!) ....! 88 947% 











BONDS 
Mm Y STOCK EXCHANGE 
Week eniing Sept 3 


midepinasl 








Gas & Electric Lt—(Concl.) | 


Utah Power & Lt ist 56....1944 PF 
Utica Elec L & P let g 6s...1950 J 
Utica Gas & Elec ref 58...-.. 1957\J 
Westchester Ltd gold 58_.._.1960,J 
WMisceltianeous 
Adame Ex colltr g 48..-.-- .1948 @ 
Alaska Gold M deb 68 A_...1925 M 
Conv deb 6s gerles B...-.- 1926 
Am 88 of W Va ist 5e._._..1920 M 
Armour & Co Ist realest 48°39 J 
Atlantic Fruit conv deb 7s A1934 J 
Bouth Fisheries deb 8 { 6s...1926 A 
Braden Cop M colltra tf 6e_..1931 F 
Bush Terminal let 46..--.-.-. 1952'A 
Cones Gs... csecosesstaee 1955 J 
Bulldings 6s guar tax ex..1960 A 


Chic C & Conn Rysatf 58_..1927\A 
Chie Un Stat'n let gu 448 A 1963 3 
lat Ser C 6193 (ctfs) ..-.. 1963 J 
Chile Copper 10-yr conv 78.1923 ™ 
Coll tr & conv 6a ser A...1932,A 
Computing-Tab-Rec a f 68..1941\J 
Granby Cons MS&P con 68 A “28, ™ 
Peete ...canandeneuniant 1928 
Great Falls Pow Ist sf 58...1940,M 
Int Mercan Marineg f 68...1941 A 
Montana Power ist 5s A...1943 J 
Morris & Co lata f4%s___.1939 J 
Mtge Bonds (N Y 4eser 2.1966. A 
10-20-year 5a3 erles3__..- 1932 J 
N Y Doc. 50-yr list g 48_.._1951/F 
Niagara Falls Power list 5s. .1932) J 
Ref & gen 68........-- a1932 A 
Niag Loc. & O Pow ist 56..1954 M 
Nor States Power 25-yr 58 A 1941/A 
Ontario Power N F list 68..1943 F 
Ontario Transmission §6_...1945 ™ 
Pub Serv Corp N J gen 58_.1959 A 
Tennessee Cop ist conv 68_.1925,M 
Wash Water Power Ist 58. .1939)J 
Wilson & Co Ist 25-yr ef 68_1941\A 
10-yr conv gs f 68....---- 1928 J 


Manufacturing & industrial, 
Am Agric Chem Ist ¢ 6s__..1928,4 
Cony deben 5s_._..___-. 1924) F 
Am Cot Oil debenture 58__.1931\™ 
Am Sm & R Ist 30-yr 5a eer A °47\A 
Am Tobacco 40-year g @8__.1944\4 
NE a ea ._.1951\F 
Am Writ Paper s f 7-68_._.1939\3 
Baldw Loco Wor-s let 58. .1940)™ 
Cent Foundry Ist a f 68_...1931\¥ 
Cent Leather 20-year g 5a_.1925/A 
Consol Tobacco g 48___.... 1951 
Corn Prod Refg af g 58....1931\™" 
lst 25-year sf 5a 1934 Mi 
Cuba Cane sugar conv 7s ..1930 3 
Distill Sec Cor conv lst g 56- 1927) 
E I du Pont Powder 4%a__.1936\4 
General Baking ist 25-yr 68.1930) 5 
Gen Electric deb g 3%s__..1942 F 











Debenture 5a____.____-- 1952\|M 
20-year (eb. 6s_.__.Feb 1940 
Ingersoll-Rand let 58__.__. 1935 3 
Int Agric Corp lst 20-yr 5e_.1932|™ 
Int Paper conv ef g 58___._. 1935 | 45 

lst & ref af conv ser A___1947)-- 
Liggett & Myers Tobac 78__.1944/4 
rE as TR > 1951\F 
Lorillard Co (P 7s_..._... 944 A 
PR eat ee eet 1951 F 


Nat Enam & Stampg Ist 58.1929) 5 
Nat Starch 20-year deb 56__1930 J 
Nationa! Tube ist 5e___..- 1942 
N Y Alr Bra_e lat conv 68_1938|™ 
Standard Milling Ist 5a_...1930|M 
Union Bag & Paper Ist 58_.1930)\J 
ERIS 1930/4 
Union Ol! Co of Cal ist 6a__1931/J 
U 8 Realty & I conv deb g 5s 1924\J 





U 8S Rubber 5-year sec 78___ 1922/4 
ist & ref 5e series A____. 1947|3 
ES TE 1930 F 


U 8 Smelt Ref & M conv 6s_ 1926! F 
Va-Caro Chem Ist 16-yr 58.1923 J 

Conv deb 6e........... €1924 A 
West Kiectric lst 58 Deo___.1922 J 


Ceal,tron & Steel 

Beth Steel let ext af 58____1926 9 

let & ref 56 guar A__.__- 1942 ™ 

20-yrpm&impat 5e._.1936 4 
Bulf & Susq lron sf 68_...1932 4 

Debenture 6a_._._.___. a1926,M 
Cahaba C M Co Iat gu 68__1922 J 
Colo F & i Cogenast 5s____1943 F 
Col Indus Ist & coll 5s gu__1934 F 
Cons Coai of Md tst&ref 56_1950°J 


Elk Horn Coal conv 68__.._.1925 J 
Llilnole Steel deb 4448___..1940,A 
Indiana Steel lst 5¢_..___- 1952|" 


Lackawanna Stee! Ist g §68_.1923'4 
let cone 5s serlfee A_____- 1950 ™ 
Lehigh C & Nav sg f¢ 412 A..1954 J 
Midvale 3tee! & O cuny sf 64193t,M 
Pleasant Val Coal Late ft 5e_1928/J 
Pocah Con Collter ist ¢ f 58. 1957\J 
Repub | & 3 10-30-yr 5ea {_1940\A 
St L Roc. Mt & P 58 stmpd_1955\J 
Tenn Coa! | & RR gen §8_.1951)\J 
U 8 Steel Corp— (coup . . -41963|M 
\Teg . 


sf 10-40-year 54 Lf -41963|M N 
Otah Fuel ist ef S5e_._...-.- 1931|M 
Victor Fue! lata f 5e__._...1953/J 


Va [ron Coal & Co_e lstg 581949 ™ 


Telegraph & Teiephone | 


Am Telep & Ta! coll tr 4e_ ._1920/J 
Convertible 48..........1936 ™ 
20-yr convertible 4348__..1933,/™ 
30-yr temp coll tr 6s- ~ 7" 1946|5 
7-year convertibie 6e____.1925/F 


Cent Dist Te! lat 30-yr 58. .1943)\J 
Commercial Cable tat g 48..2397\9 

oe MORES ee Ie, 2297|\Q 
Cumb T & T Lat & gen 58. ..1937)\5 
Keystone Telephone iat 5¢__1935|J 
Mich State Telepb Let 58. ..1924\F 


N Y Telep ist & genaf4e 1930\M 
30-yr deben 4 f 68_..Feb 1949) .- 


Pacific Tel & Tel Lat 56._.-- 1937'J 
South Bel! Tel & T tats f 66.1941) 3 
West Union coll tr cur 58_..1938)3 


Fand & real est g 4448-..1950)™ 
| Mut Uno Te! gu ext 5a_...1941/™% 


Norrhwest Tel gu 44%s¢@ ..1834'3 
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04 Nov'l6é .... 





~~ 
Price Week's 3 Range 
Priday Range or = Since 
Segt 3 Last Sale Jan. 1. 
Bia Ask| Low High| No.|\Low Htgh 
72's Sale | 72 721g, 10) 70% Sits 
77 «---| 95 Mar'du/-- -|| 98 
67 8813] 87 Nov'l19)----||---. ---- 
| ---- 7912} 88 Oct'l9|----||---- ---- 
i ' 
| 65 58 | 55 Aug’20 booall 58 
| 15 18%) 15 Aug’20 ----|| 20 
| 1 1573} 15 Aug’20)----!| 17 
| 9B 108 Josce 2220.2 }-gellecne ose= 
76 «=677%3| 7418 = 76 |S S11) 84ig 
84 Sale | 83 85 | 3) 83 85 . 
_-- 90!g| 90 Feb °18)..--) ite 
| 8714 89 | 8814 884) 3) 
73 Sate | 72!l2 731 21 797 
| 69  7Olg, 67 75 | 35) 82 
| FJilg 74 | 71 =6Aug’20 ----|| 71 8275 
sate éncve 58 Mar'l8)-..--!|-- --* 
| %le 77 | 77 77 | 3! 7Ol2 83% 
10312 Sale 103 104 | 8) 105 
9612 97 | 94g 96 | 48) 108 
75 Sale| 73% 75 | 170, 86 
| 801g 82% 81 Aug’20---.) 88 
w<e-- Y2 | 92 May'20)----|| 951, 
| csoe WW | 95 Apr 20 eons!) 95 
| 82 87%, 89 Mar20----!| 89 
$8112 Sale | 802 R214 148 | 954 
| $0 82 | 80 lis! 8] 86 
| ---- 7248 75 Apr 2j----|| 8318 
pone sent 183 Apr'l4|----||-... oo-- 
eens eames 94 June 16) --<-!|.e-- «o-- 
64 Sale 62 64 | 6714 
| 84 8812 85!2 July’20 ----|) 93 
| 9O 97 (10112 Oct °19|-.--)| - «<<< 
| 76 84 | 85 May 20----! 88 
76 ----| 73% Aug’20 ----|| 70 85 
75 78 | 78'8 July’20 ----|| 7612 85 
Pore 75°83 65 Aug 20----|| 65 75's 
6012 Sale _ 60!2 601g 5| 53%, 66 
911g 95 | 90 May’2v ----|| 96 
80 84 | 90% July 19 ----||- sows 
8678 Sale | 86l2 8714 27) 85%s 98% 
83 Sale | 92% 8334, 19) 9614 
i i] 
| } 
8712 88 | 87% $88 | 17) 8753 100 
9012 91 | 90 91 | 21) 9934 
75 79 | 79 Aug'20 ----| 8912 
75 Sale | 74 75 | 134| 8612 
117. ----|117 May’20 ----/\117 119 
Al .--. 74% 73% Aug’20 ----| 73%: 7312 
| 78 Sale| 7712 78 | 4| 74 83% 
8512 95% 91% July’20 -<--|| 97 
70 78 | 70 Aug’20----'| 68 81% 
90 Sale | 90 90's 34) 9714 
show .SeR, Fee DSS. Bil esccitlicece case 
881, 101 | 98 May 20----|| 98 100%, 
895g 92 | 8919 Aug’20 ----'| 891g 10012 
881 Sale | 87%4 B8lp 123 | 100 
6 77!2 75!g Aug'2U----|| 75 83 
95 96 ,/ 95 Aug’20----'| 95 95% 
88 Sale | 88 me 91 
65 67 | 65 Aug’20 ----|| 7012 
851g ----| 85% 86 | 2) 97 
981g Sale | 98 98% 29) 995g 
e660 “eds 96 WNov'ls iP eee 
saininits' talandil 7513 75lo 10) 751g 8414 
| 100'g ----) 992 Jan ‘2u\----|| 991g 991g 
| egee 84 May’20 -...! 861¢ 
| 10314 10458 104 1047, 7| 99%, 111 
| gi Sale ; 79% 81 | 16| 77 89g 
| 10412 ----'103!2 103% (4,100 110 
79% Sl | 78% 7912 5| 76 88 
91 894 | v1 July 20 ----|| 9712 
89 93 | 93's Aor '20°--..)) 9634 
82 8373 84 Aug'20--..|| 9312 
911g 96 | 9ile Aug 20 ----!) 9934 
g0 84l2 81 Aug'20 ----!| 931 
8512 Sale  85le R5le ----|| 90 
---- ----| 87 May 2U,----|) 87 
86 88 | 88 88 | 1} 88 
80 80% gole 80l2 12) 8434 
971g 97%4 Q6ile 977g 12) O6lg 10314 
78 Sale | 77 78 | 73) 90 
9814 Sale | 975s 9814 181) 9814 
93!2 95 | 93 93 13; 93 105 
90'e Yl'4 90le 91le 2 951s 
9614 Sale | 94 9614; 15) 101 
94 94'8 93i2 941g 4) 97%, 
i! 
86144 88 | 8534 Aug’20 oe 973 
79 Sale | 78 79%; 36° $9 
78 79 78 79 10 | 8675 
o--- ---- | 931g July 19] -..||.... -..- 
76 «cece! 91% Nov'19) ..--||_c<e one 
cece cece 101 Dee 14| eccliaaes anne 
7512 53 | 78 June’20|...-! 95's 
70 74 {170 # Aug’20}----| 74 
70 Sale | 70 70 | 26 76 
§ ..---| 98 Feb 19) 2-3 |-5 = oneo 
7% 7 | 78 79 | 4 
8512 858 86 86 2 9312 
ig es 2 Re »-- Hams mee 
9014 9012 90'2 9012) 7 9414 
80's 82 | 797s Aug’20 -.--|| 9913 
ence 29-0 8312 Aug'’20 ---- 8312 
77g Sale | 76% 78% 105 | 8513 
73% 82%8 8014 Aug’20 1 S213 
86le Sale | 86Gle 87 | 11) 
65 70 | 71 June’20'....// 72 
837s 85 | 837g Aug20---.| 80 93 
917g Sale | 91 9214 253 | 99%, 
oan ener | 91 91 | 1/88 29% 
N; 80 86 | 86% Nov’l9) ..-\---- ---- 
ewcoe OF 1 TO) Mat Wl cccllecco eeee 
80 84 g0 Aug’20 _..-'| 80 R3le 
i | 
i 
7514 Sale | 75 7512 24| 73 80's 
6312 Saie | 63le 67 | 2\ 6212 69 
SUle 81 | 80 80 10 85 
7812 Bale | 77% 783%, 73 8354 
951g Sale | 95 9553 143, 92 90% 
82 ----| Sl!2 July’20 ...-|| 81% 96 
| 62l¢ ----| 6412 Aug’20....| 60 6412 
} chee esee 6812 Jav 18)... -||- 
| 79 79g 79 79 | #5!:70 86% 
ooo. On toe O60 “Wiscccclons . 
85 <-<---' 85 Aug'20--..|| 82% 96 
78% Sale 7Als 79 188 | 721g S8lls 
88ie Sale 8714 88ie 48 84 9634 
82 82% 82 823, 3, 76% 88l4 
| 79  85!2 784 80 7| 7814 85lg 
7914 ..-- 78% 79 | 9| 70g 8612 
7344 77 | 73 741g 22) 70 8lle 
noose, , ot .:sonte Bent BT cove apee 





*No price Friday latest bid and asked. aDue Jan. bDue April. cDue May. gDue June. Due July. kDue Aug. oDue Oct. pDue Nov. qDue Dec. 





s Option sale. 





Szpr. 4 1920.] BOSTON STOCK EXCHANGE—Stock Record .g.. ‘vir rs 975. 


See Next Page 








SHARE PRICES— NOT PER CENTUM PRICES Sales STOCKS Range since Jan. 1. Range for Previous 
for BOSTON STOCK Year 1919. 
auare Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE —— 
. 30. | Aug. 31. Sept.1. | Sept.2. | Sept.3. | Week Lowest. | Highest. Lowest. | Highest 
j 


Shares | Railroads | 

















124 124 5 125 aii 126 125 126 | 12512 125!g -... ---- 131} Boston & Albany 119 Febi17| 132 Marl16 Dec; 145 Apr 
63 63 63 63 63 631, 64 | 64 64 | 637% 64 60 May25 6714 Jan 2 Dec 
Rr ___.| #85 90 *236 90 | Last Sale85 Aug’20 Do Dp Febi18 S87le Jan 2 
361: 3614, 37 37 371o 39 | 38l2 38l2 37% 39 | | 39 Sept 1 Jan 
#49 4 ____| #42 48 *43 48 | Last Sale 41 Aug’20 D 1 Oct 
*135 *135 140 *135 140 Last Sale 140 Aug’20 Boston & Providence Sept 
aiuaais heat ----| Last Sale 10ce Dec’l9 Boston Suburban Elec..o par 10e Dec 


pie 4 cel Noles. a Ee eli. eee Last Sale 3% Aug'20 a% Aus 6 3lo Nov 














" *Zle *3le 61s. *Zlo 6le Last Sale 6 Aug’20 Bost & Wore Elec pre_no ~~) Aug 12) 2ig Nov 
a. 2s ‘ ee Last Sale 130 June’20 Chic June Ry & U S Y__..100 130 Jan 30) 132 Oct 
2a 71 71 | *7i1ile 9| *721g 761g *7212 76le Do pref 100 84 Feb 

a oid kel Last Sale 103%, Oct’19 Georgia Ry & Elec stampd.100' 99%, Mar) 
pl AH “ eae: OO ‘ Last Sale72 Mar’20 Do pret. 100) | 70 Mar! 
*62 61 6Glig 6llig -.... ---- 100) 60 7 597s Dec 
*331le 34 | < 2; ; 5ig! 34le 35 353g 351g 35lg 3514 , 365g Mar 10}; 2514 Dec 
+60 | Last Sale 80 July’20 Northern New Hampshire.100| 80 July 9| 86 Jan 6|| 86 Dee 
*791p : 9 | : Last Sale 81 Aug’20 | Norwich & Worcester pref- 100; 77 July 21 94 .Oct| 115 Oct 
#77 C yk Bae Old Colony 100| 73 July 8 86 Apr 1|| 271 Dec, Jan 
*24 ’ Ble 25 25 5 | ss 5 Rutland pref 00! 15 Jan20) *25%Sept 1|/} 15 Dec) 23 May 
*711lo 82 | ‘ 51) Vermont & Massachusetts. 100) 70 Junel5| 87 Jan3l 82 Oct} 100 Jan 
42 42 ; | West End Street 50) Mayl17| 45% Jan 3 3812 Sept; 50 Apr 
*49 7 é Rlo ° gt, July 7| 55l2 Jan 6|| 47 Sept; 58 June 
Miscellaneous 
3% 34 334) : eee ,250| Am Oil Engineering 0) Aug 11 714 Mar 15 5 Dee 7i4 Nov 
| 2 Amer Pneumatic Service... 25) Feb24| 2i,Sept 1 55c Jan 2 Aug 
| 50, 5 Feb10 £9 Sept 3 2io9 Apr, 914 Aug 
5 Amer Telep & Teleg Apr30 10053 Mar 18| 95 Dec! 1081gMay 
75 | 7! t Amoskeag Mfg July 29; 167 Apr20,; 79 Feb 152 Nov 
73 | 35; Do p July 26, 83 Jani3|| 78!2g Jan! 8412 Dec 
Last Sale 5s July’20 | Anglo-Am Comml Corp_no par} July 2. 19 Jan 5}; 16 Dec} 21!2 Nov 
1*15 16 | 715 16 | Art Metal Construc Inc... 10, 1412 Aug 17, 38 Apr20\| 1712 Jan| 2612 Dec 
94 2410 2314 2319) _ Atlas Tack Corporation_no par| 2314 Sept 3| 8514 Apr 17| 
Last Sale 8 Aug’20) | Beacon Chocolate 10, 734 July28 10 Apr 23) ee a ee oo Gone 
a Oe Se oe 55 Bigheart Prod & Refg---- 10) 6 Feb11| 12% Apri4|| 7 Dec| 1312May 
*17g = 218) 2 Zio) 5s Boston Mex Pet Trusteesno par| llg Aug 5| 3%g Jan 3 2lg Dec 47, Nov 
*2 3 9 2 35 Century Steelof Amer Inc. 10 17g June 18) 7 Jan 5 6 Dec 
133, 14 13% 137s! 1, Connor (John T) 10} 1212 Apr23! 1412May28| --.-.- --.-- 
Last Sale 414 Aug’20) | East Boston Land 10 334 Feb 14! 612 Mar23|;. 412 Jan 67, June 
301, 3010: 30 305g! Eastern Manufacturing -_- 27%, Feb13 3619 Jan 3 3lig Dec} 34. Nov 
| ®17lo | #1710 20 | *17!1¢ Eastern SS Lines Inc | 17l4 Aug13 283g3May 7) 6 Jan| 24 Dec 
*65 5 | Last Sale66 Aug’20 | Do p 00 62 Augi0 88 Apr 8| 39 Apr| 79 Dec 
146 | 145 14619) 147 149 2830 Edison Electric Mlum__...100 140 Mayl15 157 Feb 20, 138 Oct} 172 Jan 
233, 25 | 2312 2373, 23l2 2312 393 Elder Corporation  2312Sept 3) 3612 Jan 2|| 2312 Oct| 38% Nov 
#1210 13 | 13 13 | PE PRR Gorton-Pew Fisheries- -- - - 50° 13 Augil7|} 26 June 3 | 38 May 
384 ; #381, 38lo, 381, 39 90. Greenfield Tap & Die 25; 37%July27; 60 May25) 
| *26 , 26 ; 27 Internat Cement Corp_no par| 16 April4| 2844 Augl4) ----.-.--| - 
| 1919 16 191o 19% <a ( . “wre Products 144%June19, 45 Jan 2) { 58le “Oct 
45 5 | *441o 4512) *4412 4512) : Do 42 Aug 9 8012 Feb 7 5 90 Sept 
* 57g 6 | Gig Gilg! : Island Oil & Trans Corp_. 10' 4%4Mar 4' Sls Apr 8). 93g Feb 
12%, 1314) 13 1314 1314 1314! Libby, McNeill & Libby_. 10, 11 AugiO 31% Apr 8 Oct 
1012 1019 1012) Sees ee 5 Loew’s Theatres___.._.-_- 10| 912g Apr30 11 Jan 6) Jan 
Q93le {§ ( 93le 9310! 931e ‘O4 McElwain (W H) Ist pref.100 9%21l2July20 10112 Jan10)| ° Mar 
7914 311g, «(Sills 82 82 8334, 94| Massachusetts Gas Cos._._.100 68% Feb 6 83%4Sept 3 Jan 
| 60 0 60 «61 | 100 57 June 8 63 Jan20 | Jan 
*1221g 12614 *1021e | Last Sale} 12112 Aug’ 20 Mergenthaler Linotype. 12012 Aug18 138!2 Jan 21)\ : June 
| B3llg 32 | *32 3212 3212 3212} 33 3314) 1,240, Mexican Investment Inc_. 31 Augl10 53 Jan26) 2 July 
| 89 é g9 9lo + 89 89le 89le 891e) New England Telephone..100| 825sMay 8 90 Aug24|| 8 Mar 

*22 8 23 2: Last Sale|23%3 Aug’20) | Ohio Body & Blower...no par, 23% Aug 20, 36% Jan 3)’ w202 one 

26 =. 261g) 73) 263%, 27 | 27 27 2,035 Orpheum Circuit Inc 1 2473 Aug10), 3413Mar30, --.- oo 2200 
| 167 167 | 166 hg Eg, Pee 103 Pacific Mills 150 July26 176!g Jan19 199 Nov 

sid done _..-| Last Sale\91 Aug’20) | Plant (Thos G) pref 90 Junel6| 99 Jani2 9912 Dec 

*13i2 1373 137, 137% 137, 137% | 137 1373) Reece Button-Hole 10, 13!gAug 4! 16 Jan 2 16 May 

3012 30l2, 30% ee Oe og eee 40, Root & V Dervoort ClAno par; 30%Sept 2) 55 Jan 5 July| 591g Oct 

2012 20!2) 2019 2212' 20 2012} 20 2010 442, Shawmut SS 25; 20 Sept 2| 31lo Jan Dec| 3514 Dec 

*1412 15's) 1419 1 13 1419} 13 13 30, Simms Magneto 5, 13 Feb13) 25l2 Apr 151g Dec; 2714 Nov 

33ig 3312 *331e 3: *321o 34 | *321e 34 Stewart Mfg Corp | 83 Augil! 49%, Apr 3210 Jan| 5914 Oct 

10714 ro ‘ 1071 3g 10812 109 | 10812 109 100 104 Aug 9 133 Jan 115 Jan| 150 May 

65'4 65 5 65 65 651e 651e') Torrington | 64%,July 1) 5219 Jan} 7412 Nov 

2614 2614 2614 2614 *2 2614] #26 2614! 5. Union Twist Drill 241o July 1) <a ainaa 

401, 4012 ° 4012} 4014 4019. | United Shoe Mach Corp... 25, 391!2June18 55 May 

2414 24%4' 233 2414) 24i2 243, | 25| 23% Aug24 2 31 Jan 































































































— 
1653 167% : 2 16%) 1653 17 37| Ventura Consol Oil Fields. 5) 12% Febil| 1 Mar 19 2053 Nov 
: 10, 


19 «= «19 7, 19 187%, 1878 Waldorf System Inc 17 Feb16 23'4 Apr 7 211, July 
*26 86027 5 26 Q5le 2Q5le 5| Waltham Watch 100 23 AuglO 4412 Jan26 43 Oct 
18 18 #1712 18 i Walworth Manufacturing. 20, 16!12Aug10 26 Feb 3 25 July 
° 60 |* Last Sole,59 Aug’20 Warren Bros 100 51 Mar 2 79 Junel8 83 July 
60 _ 6012] Last Sale\60 Aug’20 Do I: 59 May 5 66 Jan 21 721g May 
Last Sale\60 Aug’20 00 60 Feb 6 70 Jan 9 s0 July 
25 25 2312 25 Wickwire Spenees Steel. _- 23 Feb25. 3ili2July21 hing vo 
ining 
Last Sale|\.50 Aug’20 Adventure Consolidated... 25, 40c Aug10 1%, Feb27/ . 212 July 
57 58 | *57le 58le Ahmeek 25| 56 Aug 2, 77 Jan 3 91 July 
Last Sale|.25 July’20 Algomah Mining 25e June 9 lo Jan 6 1 July 
23 «24 24 25 94| Allouez 25; 20 Augli2 42 Jan 7 3212 Dec| 52 July 
*2% 3 *2%, 3 50 Arcadian Consolidated.... 2! 2 Aug 5 Ste Bee TT once eam <= ane 
934, 10%4) 10's 10% 5, Arizona Commercial 8% Aug 9 15% Jan 5} 10% Feb. 18 July 
* 83 Bt» 814 ly Bingham Mines 612Mari8 107% Apr27 6 Nov; 101 May 
*04 .O5| *.04 ‘04 Butte-Balaklava Copper... 3c July19 40c Jan 2 20c Jan 90c May 
284 5 | 285 285 Calumet & Hecla 25| 281 Sept 1 409 Jan 3) 350 Mar 
21 2134 2214) 2,075| Carson Hill Gold._.----- a 1712 Feb13 40!g Jan10| 1214 May) 
9% | *9%, 10 20| Centennial 912 Aug24 16!2 Jan 12 Mar, 
34%, 3! 35 35le 57| Copper Range Co 5| 732%, Aug20 4853 Jan ! 39 Mar, 
4' 41g 414 30| Daly-West 3 Jan 3 4%Mar : 2 Mar, 
712 7%, «6077 Davis-Daly Copper. -.-.--- 1 7 Aug30 1414 Jan |! 4%, Feb 
1012 2 10% 11 East Butte Copper Min--- 95, Aug19 16 Jan : 8 Feb 
219: ! 25g 585| Franklin 2 50c Augll; 5'4 Apr 7 14g May 
*3lg , 4 Hancock Consolidated... 2: Augi18\ 6!s Mar31 4 May 
*2% 4) 21 23, Helvetia 2 Aug 17) 4 Jan 5 20¢c Feb 
*50 .75| *.! 75 50; Indiana Mining e Mar 26| % Jan14| 50c Mar 
655 56 | 55 55 Island Creek Coal 9 Feb13 59% July 13 Apr 
Last Sale.78 Aug’20 Apr21| 82 June2! Apr) 88le July 
> ty 2714) 2712 28 Isle Royale Copper : Augl14' 38 Jan 3 Jan} 41 July 
3%) *3 314 i 9) & “ie 5 3 Aug 3 5 Mar24 2 Oct 61g May 
Bes Sale,lle Aug’20 Keweenaw Copper , 14g July 10 214 Jan 5 Mar 2% July 
*25g 2% 3 3 Lake Copper Co : 2i2Aug 3, 4% Apr 7 Jan 7%, July 
Last Sale 2!e Aug’20 La Salle Copper 5 214 Aug 3 3ig Jan 3 2 Apr 5le July 
Last S: ue, ll, Aue’20 Mason Valley Mine f ll, Aug 7| 3 Jan2il Apr 45g Oct 
ree oe 3le Mass Consol 27,3 Aug 9 5% Jan 3 4 Feb! 10 July 
5le 6 | 53,4 Glo 369| Mayflower-Old Colony---- 25 4%,July20 11% Jan 2 Jan| 131,June 
*33, 43,4) 4 4 60' Michigan 25 Aug 18 7lo Jan 2 Qio Feb! 10 July 
59 59 | 5912 60 315| Mohawk .--_-- a Aug19 72 Mar27 491e Feb| 83 July 
16% 17 | 17% 18 New Cornelia Copper----- 5 May20 24 Jan 5| 14% Mar, 29%, July 
Last Sale 5 July’20 New Idria Quicksilver_.... 5 5 July 10 7io Jan 8 6leoMay| 1212 July 
28 28 | *28 29 New River Company 1 Maril2. 29 May12 8% Feb| 28 Oct 
88 88 | *88 8912 Do pref 100 Feb16; 90 July 8| 57% Mar) 87 Nov 
10 10 | 9% 9% 97| Nipissing Mines 814 July 19 2 Jan 3 814 Jan| 1312May 
1512 1610 16% 17 90| North Butte....-.-..------ | 13%, Aug 6) 9 Feb) 20% July 
Last Sale .50 Aug’20) _.__- _| North Lake ! le Feb 2 , ¢ 25c Apr 1%, July 
lig lg 1% 2 Ojibway Mining ll, Aug 2 2! 75¢ Mar 414 July 
22 > 23 2314; 2312 24 old Dominion Co 5| 20 Augl19 an | 3012 Mar| 5212 July 
3712 *36l2 *38 41) 41 41 5| 36 Aug 6 45 Mar| 73 July 
431g 4312 oh 44 . 44 44 44 441s ‘ aio . 43!2 Aug 24 f 52 Mar; 83 July 
40 | *37 7 38!2 38!2 *38 £39 St Mary’s Mineral Land_- 35 Augl8 ! 40 Mar| 75 July 
1514, 1S ‘ 14% 15% 15 1514 Seneca Copper Corp...no par| 12!2:May 24 f 13 Jan} 2612 July 
114! *1'4 ! lig Ig lg Ile 380, Shannon 10 1 Augil) { Ilg Mar; 414 July 
23, *---- Last Sale2 July’20 South Lake 10¢c Mar 10. oJ 40c Jan 31o June 
Last Sale .15 Aug’20 | South Utah M &§8 5| 10¢ May 11! ; 8c Jan 50c Aug 
43, 5 5 : Superior 4 Aug 5 ¢ 4 Mar! 11'4June 
334 334 = 41g) 295 Superior & Boston Copper- 10 2% Aug 24 1 Mar| 5% Nov 
11. 11, = 14g) Trinity 25 114 Aug 25. lly Dee 
55 57 .60, 50 Tuolumne Copper_.-.-.-.--- 5| 50c May 19 7ic Dee 
31 se § 100 Utah-Apex Mining 5) 1% Aug 7| 134 May 
o> 7 | *6le 7 20 Utah Consolidated 6 June 26 9%, Feb20 712 Jan 
114! s iy «631% it 3. ‘tah } 95¢ Augll| 3% Jan 5 14 Jan 
*lig 212 Last Sale2 Aug’20 Neto Ile Aug 26. | 114 Mar 
a } B : * 30 a? i 95 ee wy --< | obo Sept 1| 50c Jan 
14 | 12% 18 | *1219 13 +13 18 143 Wolverine 25, 12 Aug 9} 23 Janl0| 15 Mar 
75 75 *.25 .75 75 Last Sale .25 Aug’20 Wvandotte July 1’ 1leMar22! 40¢ Mar 


® Bid and asked prices. 0} Ex-stock dividend. 4 Ex-dividend and rights. ¢ Assessment paid. A Ex-rights. z Ex-dividend. w Half-paid. 
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Outside Stock Exchanges 





Boston Bond Record.—tTransactions in bonds at Boston 
Stock Exchange Aug. 28 to Sept. 3, both inclusive: 



































Friday Sales 
Last }|Week’s Range| for Range since Jan. 1. 
Sale. Of Prices. Week. 
Bonds— Price. \Low. High. Low. High. 

U 8 Lib Loan 3 %s- 1932-47 BT en 89.64 90.02| $7,150| 89.04May/! 100.00 Jan 
2d Lib Loan 48_.1927-42)_____- 84.14 84.60 700| 82.04May| 92.34 Jan 
Ist Lib L’n 4\s. 1932-47;__..-- 84.74 85. 60) 17,600| 82.14May!| 93.80 Jan 
2d Lib L’n 4%8_.1927-42)_____- 84.04 85.24, 37,800' 81.60May! 92.98 Jan 
3d Lib Loan 4s. ee. 87.44 88. 48 53,000| 86.00May! 94.96 Jan 
4th Lib L'n 4%8.1933-38)_____- 84.54 85.44; 75,000| 81.74May| 92.98 Jan 
Victory 4%s_._.1922-23;_____- 95.04 95.64| 43,450; 94.84May| 99.30 Jan 

Am Tel & Tel coll 48__1929)___._- 75% 75%| 2,000| 72% Apr! 81 Mar 

Atch Top & 8S Fe 4s._.1995)____-- 74% 74% 2,000' 70% June| 81% Jan 

AtlG & WISS L 5s .1959:| 69 69 69 1,000, 68 Aug; 81 Jan 

Carson Hill Gold 7s.__1923) 104 104 104 13,300; 100 Feb! 150 Jan 

Chic Junc & U 8 Y 5s - RES 075 75 3,000, 74 July} 84% Jan 
i Og 4 62 62 3,000' 60 May! 75 May 

Gt Nor-C B & Q 4s___1921|_____- 95 95 7,000| 93% July; 99% Jan 

K C & Mem Ry & B 58 1929\_____- 80 80 |*5,000' 80 Sept) 80 Sept 

ee Gas 4\4s.....-.. Ss chews 80% 80%: 5,000: 80 July} 91% Mar 

BEB cc ncccccsocess ys eee 72 | 2,000| 72 Sept) 83% Jan 

Miss River Power 5s__1951 73% 73% 73%)| 27,000|' 69% Mar! 76 Jan 

N E Telephone 5s_-_.-1932)__..-- 78 78 | 2,000; 77 #£=xAug| 85 Mar 

New River 58.......-. 1934) ar 79 79 9,000, 75 Feb| 80 May 

Swift & Co Ist 5s8____- 1944; 83%) 83 83%| .4,000' 82 May! 93% Jan 

Western Tel & Tel 58__1932' 78 77% 78 ' 2,000: 77 June' 84 #Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Aug. 28 to Sept. 3, both inclusive, 
compiled from official sales lists: 


















































Friday Sadan Pittsburgh Stock Exchange.—Record of transactions at 
onl gh 7! mney FF eA Ml essen! aca Pittsburgh Stock Exchange Aug. 28 to Sept. 3, both in- 

Stocks— Par.| Price.|\Low. High.| Shares.| Low. High. elusive, compiled from official sales lists: 

American Radiator._..100)_____. 70 70 70| 68 July; 85 Mar Friday| | Sa’es 
Armour & Co pref_---- 100; 93%| 91% 93%| 1,345) 90% July; 110% Jan Last |Week’s Range for Range since Jan. 1. 
Armour Leather_____-__- 15| 15%| 15% 16 1,798} 15 Aug) 17% Mar Sale. | of Prices. | Week. 

3. _ 94 94 25) 91 Aug}; 95% Feb Stocks— Par | Price. Low. High. Shares . Low. | High. 
Beaver Board.______-- _ 43% 45 55) 40 Aug; 58 Mar | — ——_—_ | 
Briseoe, common.__.....(*)1______ 26 27% 575| 26 Aug} 75 Jan | Amer Rolling Mills com- a 624%! 62% 62% 10 50 Feb 64% July 
NG bine waned oe 10} 14%; 14% 14% 75| 14% Feb| 17% Mar | Amer Vitrified Prod com 50)______ / 40 i0 | 20 9% July! 1614 Apr... 
SE Diidemnwnemee , ee 9% 11 585 9% Sept; 24% Apr | Amer Wind Glass Mach100| 111 | 109 111%) 540' 107% Aug) 135 Jan 
Cal & C Can & Dock Co 57 D7 57 75; 54 July; 60 £=jJuly | Arkansas Nat Gas com- -10) 11%) 10% 11%| 5,873) 9% Aug) 45 Jan 
Chic Elev Ry pref--_---. 100} ...--- 4% 4% 80} 3 May; 8% Feb | Barnsdall Corp class A_.25| 40 | 37% 40 240, 36 Aug) 47 ~~ #&Apr 
Commonwealth Edison .100}_____- 100% 100% 50; 100% Aug! 108 Jan 5” GWE eed aa | 36 36 100| 35 Aug) 45 Apr 
Continental Motors_...10)__.--. 8% 8% 600} 8% Aug) 13% Fed | Carbo-Hydrogen Co com- 5) Oe f. oa, 2 1,225) 1%May| 3% Jan 
Cudahy Pack Co, com.100| 78 78 80 385| 77 Aug; 101 Feb ES ay 3% 3% 3% 260. 3% June) 5 Jan 
Deere & Co, pref... .- 100} 93%| 93% 93% 30| 93% Aug] 102 Feb | Carnegie Lead & Zinc--- 5 pieway 4 4 190| 3% Aug, 114% Jan 
Diamond Match__..-- 100; 1064%| 106 106% 200; 105% June; 125% Mar | Consolidated Ice com___50)___._- 3 3 10 3 June 4% Mar 
Elder Corporation. ___- (*)i_.....1 23% 233 y 100; 23% Sept; 36% Apr | Fidelity Title & Trust_ -100| 300 300 =6300 30' 300 June 300 June 
Godschaux Sugar, com.(*)| 53 52- 653 200| 44 Aug; 61 May | Guffey-Gillespie Oil(no par)| 27 26% 27 450, 25% June, 39 Jan 
Holland-American Sugar 10} - - - - - - 144% 14% 275| 14% Sept; 18% May | Habirshaw El Cable(no par)|_____- 15 15% 130| 14% June! 17 Apr 
Bee REGGE. . nsccccece 10} 15%! 15 15% 785| 13 Feb| 23% Apr | Harb-Walk Refr com__100| 90 90 90 65 90 Aug; 119 Feb 
Libby, McNeill & Libby.10} 13 12% 13 y, 7,000} 11% Aug} 32 Apr | Indep Brewing com___-_ 50 2% 2% 2% 200 2% July 5% Apr 
Lindsay Light......-.-- 10 6% 6% 44 320 5 May 9% July eer fie 10 10 200 8 Jan: 15% Apr 
Mid West Utilities, com 100)-_. .--- 12 12 243; 11 Aug; 22 Jan | Kay County Gas____---- 1 1% 1% 2 2,950 1% Jan| 2% Apr 

yo Sliceness 25 29 163) 25 Aug! 45% Jan | Lone Star Gas_____-_--- 25| 31 28 31%) 3,233); 25 Junme| 45% Jan 
Mitchell Motor Co-__--- (*); 14 14 14 128; 14 Aug; 44 Apr | Mfrs Light & Heat____- 50; 60 55% 60 1,241, 48% July} 61% Jan 
National Biscuit___-__- as 107 107% 700; 106% July| 107% Aug | Marland Petroleum_-_-_-_-- 5 4% 4% 4%) 7,851 4 May 6% Jan 
National Leather... - 10; 10% 10% 10%| 2,054 9% Aug) 15% Jan | Middle States Oil______- Sy 12 12 100' 12 Aug) 38% Feb 
Orpheum Circuit, Inc___-1}-----. 25% 27 1,390; 25 July; 35 #$Mar | Nat Fireproofingcom...50|) 6 | 5% 6 800 5% July) 9% Apr 
Peoples G L & Coke--_. _ ere 29% 32 530| 28% Augi 41 Feb Preferred.__.__..._.__._---! 50; 13%) 11% 13% 320; 11 Aug) 19% Apr 
Pick (Albert) & Co-____- , 39% 39% 25; 39 Aug} 50% Jan | Ohio Fuel Oil__.___.----lj_.---_- 24% 24% 40 21 Aug| 3474 Mar 
Piggly Wiggly Stores Inc(*)| 33 33 33 1,080; 32 Aug; 43 July | Ohio Fuel Supply-___---- 25: 50 9 152; 44 Feb| 55 Y Apr 
Quaker Oats Co, pref__100]------ 88 = 888 37| 87% Aug) 98% JaD | Oklahoma Natural Gas_.25| 30%) 30% 30%| 1,505) 29% July; 52% Mar 
FE. Seni in 10} 22%) 22 22% 550; 21 May| 28 #$=—Mar ! Oklahoma Prod& Ref___.5| 4 3% 4 300) 3% Sept| 10 4 Jan 
Republic Truck... ~~. 4) 28 28 100; 28 Sept; 52% Jan | Pittsb Brewing pref__-_-_- 50; 11 11 12%} 1,230 11 Aug, 18% Apr 
Root & Van Dervoort._(*)|- - - 30 30 100; 30 Aug} 52 Jan | Pittsburgh Coal pref-- -100) 85%! 85% 85% 45, 84% Aug) 92 Jan 
Sears, Roebuck, com__100} 140 139% 142 439) 130 Aug; 243 Apr | Pittsb-Jerome Copper - ae a ial 8c 8c} 1,000 4c J uly 25¢c Jan 
Shaw (W W), com... -_-(*)|------ 70% 71 340} 61 Feb} 90 Apr | Pittsb & Mt Shasta Copp-1|_.---- 36c 40c| 3,500, 30c Aug!) 53c Jan 
Standard Gas & Electric_50)......| 12 12 200; 12 Aug}; 26% Jan | Pittsh Oil & Gas_____. 100; 13 12% 13% 930' lil May, 18 Mar 
Stewart-Warner Sp,com100; 33 30% 33 9,180) 27% Aug) 50% ADI | Pittsb Plate Glass----- 100; 168 | ag * 68 531 149 Aug; 172 Apr 
Swift & Company--_-_-_-. 100; 110 107% 110 1,990} 103% Aug] 128 Jan | San Toy Mining._____-_-- | | 5e 500 4c Aug! 7c §6—Jan 
Swift International --- 15} 29%| 29% 30 5,715| 28% Aug! 55 Jan | Transcont’] Oil._._.(@mopar)} 11%) sat % 11% 50 9% Aug! 37% Jan 
Temtor Prod C&F “A’’_(*)}-.-.-.-- 41% 42% 50; 39% Aug; 49 Mar | Union Natural Gas___.100/.._-_-- | 120 120 55| 117% June! 130 Jan 
Thompson (J R), com-._.25)------ 27027 170; 25% Aug) 52% Mar } US Steel Corp com__-__100)...-.-- | 394 894 50| 84% Aug! 107% Jan 
Union Carbide & Carbon 10} 66%) 63% 66%] 12,745| 54% Apr! 74% Jan | West’house Air Brake___50|___--- 105 105% 200' 103%, Aug! 118% Jan 
United Iron Wks v t c_..50) 20 20 =20 60} 14% Aug! 42 #£4«®ADr | West’house El&Mfg com 50| + | 47% 48 320; 45% May| 55 Jan 
United Paper Bd, com.100) ------ 29% 30% 350| 20 Feb} 31 Aug | West Penn Rys pref-_.100/_----- | 70 = 70 36; 65% July, 79 Jan 

Eg Ce 75 75 200| 63% July! 75 Sept | West Penn TrW&P com es oo 8% 8% 100 7% Jan! 15% Mar 
Saal Er 49 49% 450, 36% Mar| 56 May 
Ward (Montg) & Co, pf 100, 3344| 31% 34%| 3,705) 28% Aug) 40 Mar , . 

When issued -_--- ---- 20|--..-- 101 101 45, 100 Aug) 116 Jan Baltimore Stock Exchange.—Record of transactions at 
Western Knitting Mills.(*)|} 15%] 15% 15% 315) 15 Aug; 23% Jan : p . 
Wrigley Jr rights.._..._._|--..-- 4%, 4%| 680| 4% Aug) 4% Aug | Baltimore Stock Exchange, Aug. 28 to Sept. 3, both in- 

Bonds— elusive, compiled from official sales Lists: 

Armour & Co deb 78s__1930/_..-.-- 96% 96%] $3,000) 95% July| 96% Aug _ 
Chicago Railways 5s__1927}------ 57% 57%| 2,000|; 57 May| 7 £=Mar Friday = , Sales 

4s, Series “B”’____. Ne 35 35 7,000! 31 May| 36 July Last Week's Range for Range since Jan. 1. 
Commonw Edison 58.1943} 77%| 77% 77%| 9,000] 77  Aug| 87 Feb Sale. | of Prices. | Week. 

Cudahy Pack 1st M g 58°46}... 77 «+77 | 1,000] 77 Sept] 86% Feb | Stocks— Par.| Price. |Low. High.| Shares.) _Low. chat 

etrop W 8 Elev Ist 4s ’38/___-__- 46 46 1,000; 45 June} 49 Feb a : : 

if 1944 23 ‘ 23 Atlantic Petroleum ---- ye 3% 3%) 300 2% Feb| 4% Apr 
Swift & Co Ist sf g 58.194 83 82% 83%! 12,000\| 82% Aug! 92% Jan + oremg dled > jac paatata i00|..-- i% 1% | 20 1% Jan 2% Jan 
(*) No par value. Boston Sand & Grav pf_100)-_-_---- 65 70 70| 53 Jan| 70 Sept 
Celestine Off... .cccecce- 1; 1.30 1.30 1.30) 1,450 a ag - 
: ‘ent Teresa Sugar - ----- ER 5% 5%) 70 4% Aug % Jan 
Aca ea — Exchange.—Record of transactions C Preferred. . ag a ee eee aaa 7 \y 7 iy | 400 al yy ons = -_ 
i i , Commercial Credit. - - -- a 40% 40% 40; 39 uly an 
at hila 3 joann Btoe Exchange, Aug. 28 to Sept. 3, both Preferred B..-------- 25| 22 3-6 =o 84 20 June! 25 Jan 
inclusive, compiled from official sales lists: Consol G, E L & Pow-100| 96 | 95% 96 447| 9544 Feb| 103% Jan 
Consolidation Coal_...-100) 85%) 8&3 85% 193| 74 iy, June| 89 May 
Friday Sales | Cosden & Co pref. -.-.---- 5} 4 4 4 745 3% May 4% Jan 
Last |\Week’s Range| for | Range since Jan. 1. Davison Chemical._._no par} 35 34% 35 | 55| 32% Feb| 44})4 Apr 
Sale. of Prices. Week. | Houston Oil pref tr ctfs_100)_..--- 71 a ow 10| 67% May; 93% Jan 
Stocks— Par.| Price. |Low. High.) Shares.| Low. High. Monon Vall Trac pref -_--25|------ 15% 15%) 3} 14% Feb| 17% Jan 
- Mt V-Wood Mills v t r_100)___-.-- 30 30 | 9; 30 Aug; 70 Jan 
Alliance Insurance. --. ~~~ 10; 19 19 19% 7 19 Sept} 23 Jan Preferred v t r__---- RE 67 68 | 116; 66 . Aug) 95 Jab 
American Gas...-.-..-- 100; 32 31 33 239) 31 Apr| 56% Feb | Northern Central----.-- ea 62 62 150; 60 July} 70 Jan 
American Rys pref....100)_.._-- 27 30 50; 27 Aug! 64% Jan | Pennsyl Wat & Power_..100| 824; 81% 82% 375| 74 Feb| 84% Mar 
American Stores...mo par, 45%| 44 45% 990| 37% Feb| 46% Mar]! United Ry & Elec__-_-_-- 11% 12 155, Il Feb; 15 Jan 

First preferred _-.-.---.--- 90%; 90% 90% 39| 90 July} 93 Feb | Wash Balt & Annap----50/..---- 16 16 225) 13 May| 20% Jan 
Buff & Susq Corp vtc.100| 70 70 70 20, 60 Jan| 70 #£Sept 
Cambria Iron.-.-....-.--- Ee 38 38 2} 35 June; 40 Feb Bonds— 

Elec Storage Battery...100| 12744) 119% 128 3,772| 99 Feb| 141 Jan | Balt Sparrows P&C 4}48’'53)_----- 80 80 $1,000| 80 June) 83 #=f‘Mar 
Insurance Co of N A....10)...-.-.- 27% 29 486; 2744 Aug) 37% Jan | Chicago Ry Ist 5s....1927)_.---- 58 58 1,000; 56% May; 70 Jan 
Keystone Telephone. ---50)...--- 9 9% 101 8% Aug! 13 Jan | Consol G, EL&P 5% notes|..-.-.-- 94 9444; 23,000; 92% June) 95 Jan 

Ce... weuneode «ee 30 45| 30 Mar! 35 Feb ONES TERRE EES VET 93 93%| 2,000 3 June! 96 Jan 
Lake Superior Corp....100} 12 Il 12%} 2,020 9% Aug! 22 Mar EEE EIS 97% 97%) 1,000; 96% July! 100% Jan 
Lehigh Navigation. -- -- 50| 59 58 59 134; 57 June; 65 $Mar | Cosden & Co convsf-_---- 90% 9044; 63,000; 83 May! 93% Apr 
Lehigh Valley ---------- 60).-..-- |} 44% 47% 788| 40% May! 47% Sept | Elkhorn Coal Corp 6s_1925)------ 90 9,000; 89 May!) 95% Jan 
Midvale Steel as, i ibinins Ss 39% 39% 200| 3744 Aug; 51% Jan | Pennsy W & P 5s_-.-.--. Re 79% 79%! 3,000; 76% Aug! 86% Jan 
Minehill & 8 H_..-.-.-.-.-- ie oo 41% 41% 155 40 May Jan | Sav Fla & W Ist 6s___1934/__..-- 1 100 3,000; 98 Aug! 100 Aug 
O Eisenlohr & Bros. -...100}..-.-.-- 61% 61% 13, 60 Feb| 61% Sept | United EL & P 4%s__1929)__-.-.-- 78% 78%) 2,000| 7834 Aug! 85 Apr 
Pennsy! Salt Mfg--.--.-..- 50; 65 65 66 91; 64 Jjuly| 76 Jan | United Ry & E 4s__..1949| 62%) 61% 62) 18,000; 55 May) 69 Jan 
Pa Cent Lt & P pref... _-- Shh 39% 39% 80; 39% Sept) 43% Jan Income 46......... 1949, 46%, 45 4644| 24,000' 42 Mar| 48% Jan 
Pennsylvania _......... Are 41% 42%| 2,981; 37% July| 43% Mar Funding 58.....--- RE 59% 5934; 1,000| 56 #$$Mar| 62% Jan 
Philadelphia Co (Pitts). .50)....-.-. 34% 34% 50| 31% Aug! 42% Jan do smali__..-- ERR 59% 60 700; 56 #$=#-Mar| 63 Jan 

Pref (cumulative 6%) _50!_...-- 31 31% 10' 29% ie NA ER, Se ae 88 88 2,000' 85% May! 91 Feb 















































(Vou. 111. 
Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
Phila Electric of Pa_.--- 25) 21%, 21% 22%) 1,255) 20% May! 25% Jan 
Phila Insul Wire__..”0 par|._..-_- 51 51% 302; 50% Juiy} 51% Sept 
Phila Rapid Transit.._..50;) 14%) 14% 15 6,923; 12% July; 28 Jan 
Philadelphia Traction - .. 50 50 50| 50 June} 63 Jan 
Phila & Western pref...50)_..-.-- 27% 27% 110| 27% Sept; 29 Mar 
Re ie ott canwed =a 93% 93% 13; 65 Feb| 94% Apr 

First preferred___...- en 4 100| 33% Mar)! 45 Apr 
Tono-Belmont Devel... 1 1% 1% 2 2,250 14% Aug 3 1-16 Jan 
Tonopah Mining... .- a 1% #%1%! #1,300 1 Aug 2% Feb 
Union Traction......-- 50| 24%) 24% 25 672; 23 July; 37 Jan 
United Cos of N J___-- ES 164% 166 25| 163 July} 185 Jan 
United Gas Impt____.-- 50| 40% 0 41 5,668; 40 July| 57 Jan 

RECS =— 50 50 1} 50 June| 50 £=June 
U 8 Steel Corporation... 100)..-.-.-- 88% 89% 180| 84% Aug! 108% Jan 
York Railways.......-- A 10 10 500 844 Jan| 12 Mar 

I «. a apivesebaed ae I 30 30 10; 29 Aug; 32 Jan 

Bonds— 

U 8 Lib Loan 3 4s_1932-47)____-- 8.996 89.96; $1,000' 89.96 Sept) 100.00 Jan 
2d Lib L’n 4%s- een ven TES 84.50 85.10) 19,000| 84.20May| 91.90 Jan 
3d Lib Loan 4% > a 87.64 88.36| 10,750| 86.40May! 94.60 Jan 
4th Lib L’n 4s. 1933-38) _ . __.--| 84.80 85.38! 31,600; 82.30May| 92.88 Jan 
Victory 4%s....1922-23)____-- 95.32 95.54) 51,100; 94.70May| 99.34 Jan 

Amer Gas & Elec 58... .2007)|_.._-- 69 70 5,000| 69 Sept; 82% Jan 
REISS aa an gee RE 71 71 400; 71 May; 82 Jan 

Elec & Peo tr ctfs 48_.1945| 52 513% 52 31,000; 51% Sept) 65 Jan 

Lehigh Valley coll 6s8_.1928) 96%) 96 964%| 9,000; 92% June! 102% Jan 
Gen consol 46____-_- 2003; 70 69 70 6,000 59 June; 72% Mar 

Natl Properties 4-68_.1946)__.__- 3 3 11,000 : Aug! 30 Jan 
a ee a | POA 3 3 400 Aug} 30 Jan 

Pennsyl RR 10-yr 7s__1930\_____-. 102% 102%); 19,000 1005 Apr! 103 July 

Peoples ass tr ctfs 4s- 1943) i 53 53 1,000 Aug; 72 Feb 

Phila Electric lst 5s_- . 1966) 80%; 80% 80%! 18,000 79 % July! 93 Jan 

Reading gen 4s_____-- 1997 8034 80% 80%) 5,000) 72 Apr| 82% Apr 

St L San Fran inc 6s______/|_____. 54% 54%) 20,000| 54% Aug! 54% Aug 

United Rys Invest 5s-_ 1926 TIS 65% 65% 10,000| 65 June| 76 Jan 

££ 00000) OK RR 97% 97%%' 5,000 97% Aug 97% Aug 
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New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from Aug. 28 
to Sept. 3, both inclusive. It covers the week ending Friday 
afternoon. 


It should be understood that no such reliability attacher 
to transactions on the ‘“‘Curb”’ as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “‘tape, * or reported 
in the official list at the end of the day, are authentic. 

- On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and an one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transae- 
tions may creep in, or even that dealings in spurious securi- 
ies may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circu mstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘“‘Curb’”’ transactions, and 
we give it for what it mav be worth. 





Friday Sales 
Week ending Sept. 3. Last |Week’s Range| for Range since Jan. 1.. 
of Prices. Week. 

Stocks— Par. .|\Low. High.| Shares. Low. High. 


Indus rial & Miscell. 
Acme Coal_r..........- i %%1| 19,400 1% Jan Apr 
Aetna Explosives. r(no par) 300 7 May July 
Air Reduction_r__(no par) ; 400; 35 Aug 
Aluminum Mfrs.r(no par)| 2 20 Feb 

Preferred .r.......-.- 100 , 80 Aug 
Amer Chicle_r....(no par) 8 36 Aug 

Preferred _r 100; 63 2% 65 58 July 
Amer Lt & Tene com_r_100 110 , 110 Sept 
Amer Refrigerator_r__..-. 1% Aug 
Am Writing Paper com_100 S 5 May 
Armour Leather com_r__15 15 Feb 

Preferred 90% June July 
Automatic Fuel S_r_____-. 8 Sept June 
Bordera Co com_er_...- 100 Aug July 

Protemred .€...--<<c- 100 80 July July 
Brisco Mot Corp com_r_ (ft) Aug Mar 
British-Amer Chem _r__.10 7 July Jan 
Brit-Am Tob Ord bear __£1 Aug Jan 
Brit Empire Steel, com + 22 Aug July 
Aug July 
Bucyrus SAR 190 0 Aug June 
Buddy Buds Inc_r-_ (no a) 2 2 Sept June 
Buick Carburetor_r___.10 July July 
Caracas Sugar_r._______ 50 50 Aug; 60 July 
Carbo-Hydrogen Co com_5 2 600 y Sept Sept 
Car Ltg & Power_r__._ 25 34 Aug Apr 
Central Teresa Sug com_10 5} 500 Aug Jan 
Chicago Nipple Mfg clA 10 f 9 June July 
Cities Serv Bankers «ha r(t)| 3 4 Aug % Jan 
Coniey Tin Foli___-- r_(t) Aug Jap 
Continental Motors_r___10 900 Aug Jan 
Crude Chemical. com_r__. Aug July 
Daviexs(Wm )Co.Ince_r.(t) Aug| 50 Jan 
Dominion Steel_r_______. 52 4 Aug; 60 #£=July 
EmpireTube&Steel(no par) M4 : 7 Aug 
Gardner Motor Co (no p r) July 
Garland Steamship _r____-. june , Aug 
Gen Asphalt. com_r_..100) 5: 4 Jan 
Godschaux Sug com_r__(t) 53 53 May 
Goldwyn Picture r (no par’ 9 Jan 
Grape Ola Prod Corp com : 2 ye July 

Preferred 4 ; 2 13-16 July 
Hercules Paper r_ (no nies f 33 Apr 
Heyden Chemical_r(no par) 500 3: 74% Mar 
Hydraulic Steel com_r (+ BK 40 Jap 

Preferred r......._. 100 40 Jan 
Indian Packing Corp_r_(t) 5% é Jan 
Intercontinental Rubb_100 ae ll Jan 
Kay County Gas_r______! 5 ti Apr 
Kirby Lumber com_r__100 Mié Apr 
Libby ,.McNelll&Libby _r 10 y Apr 
Lincoln Mot Co C1A_r..50 0 4 Jan 
Locomobile Co_r__(no par) 400 ‘ Jan 
Lucey Mfg class A_r____50 : : July 
Mercer Motors_r_(no par) ~ y ; Jan 
Nat Fireproofing com_r_50}____- 6 500 : Apr 

Preferred _r_ ee 5 é 6 Apr 
National Leather - oe 2 ( Jan 
Nat Mot Car & Veh_r_(t)/-_-_- & 8 July 
Nor Am Pulp & Paper__(t) ly 6 2, June 
Orpheum Circuit com_r__1}------ ‘ , Jan 
Perfection T & R_r_. in 7 Jan 
Radio Corp of Amer_r_. (Y) . ‘ 3 Jan 

Ea a a ‘ae : 2,800 Jan 
Republic Rubber_r (no are 1% Jan 
Reynolds (R J) Tob Br 25 é May 

t & Vandcev't com__100 : Jan 
Roy de FranceTotllet Pro 5 5 5 7 June 
Submarine Boat ~# t c__(t) Mar 
Sweets Co of Amer. r---10 % M4 B8,! Jan 
Swif: Internat r __. 500 f Jan 
Todd Shipyards Corp - r. i rn ; ' Apr 
Triangle Film Corp v te__5 : : Jan 
Union Carb # Carbon r (t) Jan 
United Profit Sharing. _25¢c Jan 
ln Retail St's Candy _r_(t’ 6 ; Jan 
0 8 High Sp Steel & Tool(t) 
U 8 Light & Ht com_r. 7. 
UO 8 Steamshin wm 2 Jan 
Warren Bros_r_______. 100 100 2 80 June 
Wayne Coal : Jan 
Willys Corp.com .r.(no par) | 400 26% Jan 

First preferred r____100 

Second preferred _r__ 100). 


Rights. 
Bliss (E W), com_fr______. 
Nat City Bank r_.___.._. 
New Jersey Zinc.r._____- 








Former Standard Oj) 
Subsidiaries 
angkAmer Ol) _¢r_____- £1 
Buckeye Pipe Line _r____-_- 
NA I a 25 

South Penn Oll _r 
Standard Oil of N Y_r_100 
Union Tank Car_r____._ 100 




















Other Oli 
Stocks Par. 








7 Low. 


Week's Range 
of Prices. 
High. 


Range since Jan. 1. 





Low. 


High. 





A EER: 5 l 
CE ETE AIAN, l 
Anna Bell l 


Arkansas Nat Gas. st 
Atlantic Gulf Oil Corp_100 
Biery Oil 10 
igheart Prod & Ref____10 


Boston-Mexican Pet_r___1 
Boston-Wyoming Oil_r__} 
Carib Syndicate new_r 
Casa Oil_r 

Cosden & Co com. Vp 
Cushing Petr Corp com r._5 
Denny Oil_r 

Dominion Oll.r_.______ 1¢ 
Elk Basin Petrol_r_.___. 5 
Engineers Petrol Co_r__.1 
Esmeralda Oil & Gas_r_. 
Federal Oil 

Gilliland Oi! com r (no a 
Glenrock Oill_r 

Grenada Oil Corp cl A_r. io 
Harvey Crued Oil 

Hudson Oil_r 

Internat Poured a £1 
Lance Creek Royalties_r_1 
Leetone Petroleum _r____1l 
Livingston Petrol m 


Manhattan Oil_r. (no par) 
Maracaibo Ol! Explor_r(t) 
Margay Oil Corp_r__-_-_(*) 
Merritt Oil Corp_r..__. 1G 
Midwest Refg_r 50 
Midwest-Texas Oil_r_.._} 
National Oil_r 1 


North American Otl_r_._5 
Northwest Oil.r 1 
Onio Ranger.r.......... 23 
Omar Oil & Gas 


Panhandle Pr & Refcom. 


Preferred _r 
MS Sr . 
Petrol Prod of Amer 
Producers & Ref of Amer.10 
Red Rock Oil & Gas_r__.. 
Rickard Texas Co_r___.- 5 
Ryan Cons'd_c.w 1 
Salt Creek Producers-r__-.-. 
Sapulpa Refining.¢c._..__5 
Settled Prod.r........... 
Simms Petroleum e(no par) 
Sinclair Con Oil, pref _.-- 
Skelly Oi] Co_r_._..... 10 
Spencer Petrol Corp_...10 


Superior Oil_r_....(no par)| 


Texas-Ranger Prod & Ref 1 
Texon Oil & Land .r._..- 
Tropical Oil Corp.r....25 
United Tex Petrol_r._.-_- l 
Victoria Oll_r 


¥ 5 
West States Oil & Land_r-.1 
White Oil Corp_r_.-_(no par) 
Woodburn Oil Corp-_r-. (t) 


Mining Stocks— 
Aluska-brit Col Metals. _1 
America Mines.r.......- 1 
Arizona Globe Copper...1l 
Atlanta Mines_r_.....-.. 1 
Belcher-Divide _f...... 10c 
Belcher Extension 


Big Ledge Copper Co... -5 


Booth _r 1 
Boston & Montana Dev._5 
Caledonia Mining 

Canada Copper Co Ltd._5 
Candalaria Silver.r_..... 1 
Cash Boy Consol 

Con Ariz Smelting 


Consol Copper Mines... _5| ~ 


Conso! Virginia Silver .¢« +: 
Cortes Silver_r . 


Cresson Con Gold M & M. ‘a 


E) Salvador Silver Min_r- ; 
Ermima Silver 

Eureka Croesus Min.r-._-.1 
Eureka Holly .r......--..1 
Forty-nine Mining.r...-.-.1 
Goulden Gate Explor'no-_r-.10 
Goldfield Consol’d r....10 
Goldfield Devel_r_..-.. 10c¢ 
Goldfield Merger _r 

Gold Zone Divide « .._..1 
Great Bend _r-- - l 
Hecla Mining...  .... . 
Honduras-Amer Synd- e(t) 
Howe Sound Co 1 
Iron Blossom r.....-.- 10¢ 


Jumbo Extension 
ET AFIS PS 7: l 
Knox Divide r 

Louisiana Consol 
MacNamara Mining. r.. - 
Magma Copper. 

Marsh Mining r. 


ol 
McKinley Darragh Sav__1]_ a 


Motheriode.r.......-...- 1 
Motherlode old 1 
New Jersey Zinc.r....100 
Nipissing Mines f 
Ophir Silver Mines_r___.1 
Prince Consol _ - 2 
Rex Consolidated Min_-.-.1 
Roper Group Mining-.-.--.i 
St Croix 8 1 
Seneca Copp Corp (no par) 
Silver King Divide.r....l 
Siiver Pick Cone’d. r...!1 
Simon Silver & Lead 1 
Standard Siiver-Lead....1 
Success Mining l 
Sutherland Divide_r._...1 
Tonopah Belmont Dev. -_.1 
Tonopah Divide_r......-. } 
Tonopab Extension 
Tonopah Mining _r 

United Eastern Keita. 
U 8 Continental Mines.r.1 
Victory Divide_r_...--. 10¢ 
West End Consol'd 

White Caps Exten 

White Caps Mining....10c 
Wilbert Mining 1 


1% 
19¢ 


10% 


4c 
6c 
4% 
4c 
85e 
19¢ 
% 
yy 
7¢ 
4 
2% 
3 


60c 
% 
25c 
1% 
5 


1% 








1%4 


15-16 1 3-16 
1 I 


4 % 
1k%e 2¢ 


6c 

lle 
4 

5e 

90c 

22c 

1 
5-16 
7 ly, c 


to 
a— Ow 








1% 
19c 


Cor O =e OOtIe © 
a 


KARKA RARER 


= OO or 
an 


=neSomm 


o 
eR KATK 


— 


Jan 
Aug 
Sept 
June 
Aug 
Aug 
Aug 
Aug 
Aug 
Apr 
Apr 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
Aug 


« May 





Apr 
Jan 
Apr 
Aug 
Jan 
Apr 
Aug 
Apr 
Jan 
Jan 
Mar 
Jan 
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Friday > 1 
Last |Week's Range) Sales | Range Ssnce Jon. 1. | New York City Realty and Surety Companie- 
Bonds— Pricefitow. Hitgh.| Week. Low. High. All prices dollars per share. 
Se Jan | Bid | Ask || Bid | Ask | Bid | Ask 

Allied Pack conv debée +34 60 | 60  6434|120,000 Se anal Gree wn | amtance Riky| 70 | 80 Mowvers Ditae 110 | 116 frase Ames 
ery pot ss wht 3 aot +t ye 91% — 96% Jan | Amer Surety | 65 70 Mtge Bond 80 87 (Brooklyn).| 100 | 110 

0 no —Tensedeoce < 2% , e 4 “ ii a a } . * 
Angio-Amer Oll 7348 ..'25] 9954] 9834 9934] 22.000] 98 Aug) 100% Mar | Bond & M G-| 210 | 217 Nat Surety.-| 193 | 198 |U 8 Casualty-| 150 | 160 
Armour & Co7% notes r’30| 96 96 96%|120,000} 94% July| 96% Aug | City Investing 55 § | 2 Mor 110 | 120 |'West & Bronx 
Boone Oil 68.......-.- 1921} 37 36 42 42,200} 36 Aug| 42 Aug Preferred ies 45 SS | — | Title & M G) 160 
CCC &StL Ry 68r 1929) 87%) 851% 87%] 31,000} 82 Apri 89 Jan , , © a 
Colum. Graph Mfg 88.1925|____-- 99 99% o5.000 ~~ — ‘i — = 
Dee GeOee Ue... co cccselcoecsos 50 50% F ug une 2 on” 
French Govt 5e..f...._...|.----- 60 62 | 40,000] 60 Aug] 77 July ns un rities 
Goodrich (BF) Co 78.1925) 92%| 921% 92%] 21,000} 90 Aug) 99 Apr Quotatio for 8 1dry Secu At ofl 
Interboro R T 7s_r...1921| 64 63 65 50,000} 56% Aug] 76 Jan All bond prices are “and interest”’ except where marked “‘f. 
BennesotiOopper7er . 1980 _—r 91% 45. os ae ye +49 ne — ; ) 

orris & Co 7 4s_r...1930)._---- 98% 98 , ug ug , ‘oe | Basis. 

N Y Cent RR 7s wi-r_1930| 100%] 100 100% |380,000| 99%, Aug) 100% Aug| Standard Oi) Stucks Per share Be the oy lt | 
Taky Citi Gan re at] Te) 70 TaN see a COG Augl 73% Sent lo American Oll new. £1| 21 | 22 ||Buff Roch & Pitteburgh 434s i 
Ohio Cities Gas 7s_r_.1925| 93%] 93% 94 1,000] 94 Aug} 95% June | Anglo Are tning “saueses HOSOI Gece a 371 7° 
Pan-Amer Petrol & Tr 7#’20} -- - - - - me el eaeet etic Gat tae |” Pretacred ...--....... 105 {107 || Equipment 6s__---_----- '87| 7. 
BinclairConOll 73sec... °25| 9054] oa%S 3548]130,000) 5k32 Sept! 65% Sept | ore Serymaer Co.-.--100| 420 (440 ||canadian Pacific 4340 & 6a._| 8.00 #* 
BinclairConOtl 7 +48 r-. - 25) 904) 89% 90% |480,000| 86% Aug 98 _ Buckeye Pipe Line Co... 50) *93 | 95 ||Carol Clinchfield & Ohio 5s__| 8.75)'7. 
ere Ry 6% notes 1923) 96 4 + — =. oa 0 hesebrough Mfg new...100, 220 (230 ||Central of Georgia 44s----- 25, 7. 
Southwestern Bell Tel7s'25| 93 91 93 4,000| 90 Aug] 97% aApr| © ne aati new.......-100| 100 |105 ||Chesapeake & Ohio........ 25) 7. 
Swedish Govt 6s June 15'39) 84)4| 83% 85 | 22,000} 81% Aug) 97 Jan Continental Ol. ....0c.0< 100 120 125 Equipment 58___...._-_- 8.25 7.25 
Texas Co 7% notes_r_1923| 99 98% 994) 85,000} 97% June; 99% May jrannens Pipe Line Co... 50, *29 | 32 ||\Chicago & Alton 44s_.....-.| 9.00 7.50 
Union Tank Car eq 78.1930 97% 96% 98 | 29,000) 96% Aug; 98 Sept Cumberland Pipe Line...100) 135 145 Equipment 5s.._...----- 9.00 7.50 
Western Elec conv 78-r.'25| 984) 98  98%| 34,000] 96% Juy| 99% Apr Eureka Pipe Line Co_..-100) 102 (107 ||Chicago & Eastern I115%s_-_| 8.50 7.50 
Galena Signal Oil] com...100, 44 | 48 ||Chic Ind & Louisv 4%s-_---- 8.25 7.25 
German Government and Preferred old_....---- 100' 90 | 95 ||Chie St Louis & N O 58__._- 8.00 7.10 
Municipal Bonds Preferred new....---- 100) 88 | 92 ||Chicago & N W 4%s.------ 7.65, 6.65 
(Dollars per 1,000 Marks) Marks Illinois Pipe Line____--- 100 150 |154 ||\Chicago RI & Pac 44%s__-_-_- 8.50, 7.50 
BOND 66 £....ccccccenne 18 18 19 |883.000} 17 July} 28 June Indiana Pipe Line Co_... 50) *88 | 93 Equipment 5s_.-_...---- 8.50 7.50 
Greater Berlin 46.r.......|-.---- 18% 18%| 30,000; 17% Aug; 26 June International Petroleum. £1) *33 | 34 ||Colorado & Southern 5s----- 8.75 7.58 
Dt Tip osetcsodgniroesbe 20 =. 20:-|: 50,000; 20 Augi 28) July | Notional Transit Co...12.50| #2519) 26!e||Erie 5s..........----..--- 8.75. 7.50 
Bremen 4'48.r.........-.].- ----| 20% 21 5,000} 20 Aug) 29% June | Jew York Transit Co_..100| 165 (175 Equipment 4%s__...---- 8.75 7.50 
Coblenz 48.r_..........- 20 20 20 | 10,000} 20 Sept) 29% July | Northern Pipe Line Co.-100/ 98 [102 ||Hocking Valley 4148__..--- 8.50) 7.50 
Pe Gi ecswennatnn 19%| 18% 20 | 61,000} 17% Aug} 29% June fies Ch Gb. no scosen 25*315 325 Equipment 5s._._...---- 8.50 7.50 
I ee 17 17 2,000; 17 Sept; 27 June Penn Mex Fuel Co-_-.---- 25| *43 | 46 |/Dlinois Central 58__...-.--- 7.65 6.65 

SHEE. B ooo mwwccccnecsneloocene 21 21 1,000; 20 Aug}; 27 June Prairie Oil & Gas..----- 00 520 535 Equipment 44%s__------- 7.69, 6.65 
Frankfort 49.r........... 20 20 «23 =| 31,000} 20 Aug) 31 June} 5, virie Pipe Line_..---- 00; 190 |195 ||Kanawha & Michigan 4%s__| 8.25 7.25 
Hamburg 3)48-r_-.......}--...- 17 =: 17 |100,000) 17 Aug; 19% July | oor Refining......---- 100, 370 390 ||Louisville & Nashville 5s_...| 7.50 6.75 

ot A ETE e 19 18 20 26,600} 17 Aug; 28 June Southern Pipe Line Co_..100) 122 128 ||Michigan Central 5s.....--- 7.50 7.00 

tl a tenodbdencens 20 19% 21 |318,000) 16 Aug] 273% June] coin penn Oll....----- 100, 270 (275 Equipment 68_.-..-.---- 7.50 7.00 
ManOVE? 46.£........-.c20|--22-- 21 «621 =| 14,000; 21 Sept; 21 Sept | ¢ uthwest Pa Pipe Lines.100, 63 | 68 |/'Minn StP&SSM 4s...) 7.25 7.00 
Leiprig 48.r............-|------ 18 = 21 1,000} 18 Sept) 27% July | gc. naard Oil (California) 100) 309 (313 Equipment 5s & 7s__.--- .| 7.25 7.00 

Diet iutnemeccescanniococene 19 19 45,000; 18 Aug} 284 June Standard Oil (Indiana)..100) 665 '675 ||Missouri Kansas & Texas 5s_| 8.75 7.50 
pene 66.7%... .20.]--5--- 2020s |: 50,000; 20 Sept; 20 Sept | candard Oll (Kansas) ---100) 525 |545 ||Missouri Pacific 5s__.-.---- 8.75 7.50 
Mannheim 48_r....._._.. 19 17% 19 32,000; 17 Aug; 26 July Standard Oil (Kentucky) 100; 350 (360 || Mobile & Ohio 5s..-.------ 8.37 7.37 
PE ME arin avescnavenicscocs 19 19 4,500; 19 Sept) 28 July | co ndard Oil (Nebraska) 100) 420 0 Equipment 4%s_.------- 8.37 7.37 
Wuremburg 44.r.........|----.- 18 = 20%} 20,000; 18 Aug} 27 July | grandard Oil of New Jer-100| 660 670 ||\New York Cent 4s, 58, 78-| 7.37 6.75 
eT eg 6 6 000° 5% Aug 9 June Preferred .....------- 100} 10453 10514'|N Y Ontario & West 4%s--- a. ave 

: . anc "kK. 888 || Norfolk & Western 4s.._.| /.62 6. 

* Odd lots. +t No par value. 1 Listed as a prospect. 1 Listed on the Stock | Standard Oilof New Y'k.100) 383 onl a 2 
Exchange this week, where additional transactions will be found. o New stock. | Standard Oil (Obio)----- oan aoe br ee Ay onde eres .o ree 
r Unlisted. w When issued. zEx-dividend. y Ex-rights. zEx-stock dividend. nn aah ao 100, 79 | 80 ae ooh ena RR OR oe ee 7.50 6.50 
¢ Dollars per 1,000 lire, flat. k Correction. Tinton Tank Car Co... 100, 118 (123 Equipment 4s._.....-.-- 7.50 6.50 

————— POOITGE t.cnccadéweus 100; 95 |100 '|Reading Co 44s--.--------- 7.75 6.75 
CURRENT NOTICES Vacuum Oil_....------- 100| 355 (360 |\st Louis Iron Mt & Sou 5s__| 8.75 7.50 
—_—— Washington Oil__..----- 10, *29 | 33 || St Louis & San Francisco 5s_| 8.75 7.50 

——Hotchkin & Co., 53 State St., have compiled a convenient and interest - Other Oi! Stvcks ‘Seaboard Air Line 5g_...--- 8.75 7.50 
ing booklet regarding forty odd cotton and other manufacturing enterprises | Imperial Oil___...------- 25:*102 |106 Equipment 44s__--.----- 8.75 7.50 
domiciled in New England. Many of these have long dividend records Magnolia Petroleum....100| 325 350 ||Southern Pacific Co4%s,7s_| 7-65 6.65 
and all are well known. (Compare Farr eee Co. below). At the back | midwest Refining..__.--- 50 *147 (149 | Southern Railway 44s-_-.--- 8.10 7.25 
of the book are tabular statements of capital, dividend and spindles for Ordnance St:-cks—Per Spare. Equipment 5s....------- 8.10 7.25 
the leading New Bedford and Fall River Mills. «| Aetna Explosives pref...100| 75 TT ‘Toledo & Ohio Central 4s-- - ry .s 

— Remick Hodges & Co., have issued a pamphlet for free distribution, | Atlas Powder common... 100) 145 |108 || Union Pacific 78--..-------| 7-20 9-80 
in which they give a complete list of bonds considered legal as investments aaa & nn. 100] 195 [107 a rare | 
for Savings Banks and for Trust Funds in New York State, as compiled Bliss (E W) Co common. 50/7279 1310 Tobacco Stocks—Per Share. 
by the State Superintendent of Banks for July 1 1920. The pamphlet also Deoterred - 50\e 60 Par| Bid. | Ask. 

ves the text of the law relating to investment’s of savings banks and PR Fdys & Forgings-100| 190 |125 || American Cigar common_100) 122 (128 
trust funds. ‘“@ | Carbon Steel common.-..100) 55 | 65 Preferred ......------ 100, 75 | 80 

—A. W. Coote, Stock and Bond Broker and Member Los Angeles and lst preferred......-.-- 100; 90 | 95 ||Amer Machine & Fdry -- 100) td 150 
San Francisco Stock Exchanges has just issued a booklet relative to the 2d preferred...-.----- 100; __..| 65 || British Amer Tobac ord. - £1) ste 2 14 
railroads of the United States and their prospects under the Transportation | Colt’s Patent Fire Arms , ||Brit Amer Tobac, bearer.£1) *12 | 34 
Act of 1920. This booklet was compiled and written by Frank H. Richey, Se ee 25, *48 | 52 |'Conley Foil (new) -.-no par 20 | 25 
manager of the Statistical Department of A. W. Coote. duPont (E I) de erewem ” Johnson Tin ms ma pee —- ! : a 

oO — | 

—Following the death of John W. Green, the firm of John W. & D. 8.| % Co common--...---500) 230 /220 | MacAndrews & Forbes..100) 7) 77 
Green of Louisville, Ky., was dissolved in June, the surviving rtner, | reastern Steel........... 100 65 Reynolds (R J) Tobacco. 25 *65 pee 
D. 8. Green, becoming associated with the firm of J. J. B. Hilliard & Son! Empire Steel & Iron com_100| 30 | 33 B common stock_.---- 25, *32 | 37 
which recently announced that with Mr. Green's assistance it was prepared | ““ preferred — i ssn S606 peeeeihie 100 98 100 
to serve the customers of the dissolved firm. Hercules Powder com-_-.100| 205 |212 | young (J 8) Co--------- 100, 125 /|135 

—-Crane, Parris & Co., bankers of Washington, D. C., announce that Preferred ---.-------- 100' 92 | 95 Preferred .- ---------- —~ Cond 
John Floyd Cissel, formerly with the Metropolitan Trust Co. of New York | Niles Bement Pond com - 100) 85 | 58 | Short Term Securities—Pet ra te O08 
City, was admitted to general partnership on Sept. 1. Preferred ...--------- 100; 90 |,95 | Am Cot Oil 6s 1924--M&S2 rr oa. 

i Phelps Dodge Corp----- 100} 179 200 | Amer Tel & Tel 63 1924_F&A| 92'¢ 92% 

—Eldon H. Earle has resigned from the National City Co. and has taken Scovill Manufacturing-..100, 370 400 |; 6% notes 1922___---. A&O Y%4 | O4lg 
& position as salesman with Morton & Co., Inc., investment securities, | ~phomas Iron........... 50, 23 | 33 | Amer Tobacco 78 1920-M&N| 99%4 100 
25 Broad St., New York City. mm. {| Winchester Co com..--- 100 400 450 || 7% notes 1921_----- yen + +t, 

—Olark, Childs & Co. have prepared an analysis of the position and ist preferred. ..--...- 100, 85 | 90 || 7% notes 1922------ | 99 | 
recent operation of the Cosden ke So. 4 = 2d preferred ---.------ 100, 50 | 60 |; 7% notes eg a $91 , oon 

Woodward Iron.....--- 100, 45 | 55 | Anaconda Cop Min 29. J&J| 2 2 
POSNER vo dnnnnthesuneis | 80 | 90 | Anglo Amer Oll7}48'25A&O) 95% 99%¢ 
New y ork Cit, Ba ks d T t C , Public Uti'ities sol +90 | 92 Aruys&sCoTesuly 15 2038718 os | oat 
Amer Gas & Elec com-_-- * Beth St 7s July 15'°22.. a = I 
y Di all rus Ompanies Prejerred .__.....-.--- 50 *33l2 3412; 7% notesJuly 15°23 J&J315 . | 972 
All prices dollars per share. Amer Lt & Trac com.-.-100 110 112 | Canadian Pac Oe 1995 MASS oan rie 
—. ———. ——— : I oe 100, 81 | 84 | Federal Sug Rfg 6s 1924 M&! 
Banks—N Y, Bid | Ask \, Banks Bid , Ask _ Trust Co's , Bid | Ask Pei. Power & Ltcom_.-100, 45 | 50 | Goodrich (B F) Co78'25 A&O) Yelg Y2d4 
America *.-..| 205 | 212 |Industrial*_._| 200 | 215 | New York Preferred ...._._..--- 100, 65 | 70 | KC Term Ry 4548 1921-J&J| 93 | 96 
Amer Exeh..| 260 | 270 |Irving Nat of American...-| ....| --.. | Amer Public Utilitiescom100 5 | 10 6s Nov 15 1923..M&N15, %4 | 95 
Atlantic -_... Cae # ) eee | 214 | ._._ Bankers Trust, 365 | 375 Preferred _-.._.-..--- 100, 13 | 18 | Laclede Gas7sJan 1929 F&A) 86 | 87 
Battery Park.| 185 | 200 | Liberty__.__- 390 405 Central Union) 368 | 375 Carolina Pow& Lightcom 100 25 | 28 | Liggett&MyersTob6s'21J&D) 97 | 9712 
Bowery*.- -.- | 425 | -...| Lincoln. ..... | 440 | -.--\Columbia_-__-_| 310 | 320 Cities Service Co com...100 290 290 | penn Co4%s1921_--J&D15, 97 | 9712 
BroadwayCen| 145 | 155 |Manhattan*-| 210 | 220 Commercial._| 155 | 165 7 re Te. 100, 65 | 66 | PubSerCorpNJ7s'22.M&S 5U | 82 
Bronx Boro* | 105 | 125 | Mech & Met-| 318 | 326  Empire_____.| 300 ---- | Colorado Power com_-_..100 7 9 | Reyn (R J) Tob 68 '22_F&A) Yol2 96 
Bronx Nat-..| 150 | 160 |Mutual*____. | 490 ---- Equitable Tr.| 300 | 310 ERA 100 8090 | 90 | Sloss Sheff S & I 6s '29_F&al A 8612 
Bryant Park*, 145 = 155 Nat American 155 | -..- Farm L& Tr.| 375 | 385 Com’w’th Pow Ry & Lt..100 15 | 18 | Southern Ry 6s 1922.._._M&S 9s 2 94 
Butch & Drov, 37 43 |New Neth*._| 180 | 190 ‘Fidelity ____. 200 | 210 A FAERIE 100 35 | 38 | Swiit & Co 6s 1921_._.F&al5; + 95i2 
Cent Mere-../ 200 | 210 |New York Co| 135 | ----\Fulton _____., 265 | 275 | Elec Bond & Share preft-.100 80 | 85 | Texas Co 7s 1923_----- M&S f° | O0le 
Chase -------| 398 | 405 |New York...) 460 | 480 Guaranty Tr.| 345 | 352 Federal Light & Traction 100 6 9 | US Rubber 7 \%s 1930__ F&A) 95 8 9Sl4 
Chat & Phen.| 273 | 280 | Pacific *_.__- 170 | .-.-|Hudson...__. | 150 | 165 Preferred .....------- 10 43 | 48 | Utah Sec Corp 6s'22._M&S15; 582 | 84 
Chelsea Exch*; 145 | 155 | Park ...____- 475 | 490 Law Tit & Tr, 130 | 140 | Great West Pow 53 io4e Jes 7012 74°s West Elec conv 78 1925-aA&O) ¥Y%8 | 98l2 
Chemical - ooo} 550 | 560 | Public aia | 305 | 320 Lincoln Trust 160 | 170 Mississippi Riv Powcom.100;) 10 12 |; | 
SOY atin osu ¥265 | 275 |Republic*....| ..._| ----|Mercantile Tr 315 | _... TN ELIS 100; 46 | 49 || Industrial 
Coal & Iron._| 250 ----| Seaboard -...| 625 | 650 | Metropolitan.) 269 | 270 First Mtge 5s 1951..-J&J| 73 | 74 || and Miscellaneous 190 |196 
Colonial*_-..| 350 | __..|Second.---__- 450 | 470 |Mutual(West- Northern Ohio Elec Corp-(t)} *7 | 12 | American Brass_.--.---- 100; +99 11 
Columbia*._..| 175 185 |State*__.___-' 190 200 | chester) _._.. 105 125 I i 100, 25 40 | American Chicle com_no par| +4 40 
Commerce.._| 217 | 221 |Tradesmen’s*) 200 ----|N Y Life Ins. North’n States Pow com.100| 28 | 32 |; Preferred....-------- 100 135 a5 
Comm’! Ex*.| 425 | ....|/23d Ward*...| ____| __..! & Trust... 600 | 625 Oe ES a ST ERD 100} 74 | 78 || American Hardware. ---- 100) 4 | 40 
Common- Union Exch..| 175 185 |N Y Trust. ... 600 | 615 North Texas Elec Co com 100) 769 | 73 || Amer Typefounders com. 100) 4 | 41 

wealth*.-..| 210 | 220 |UnitedStates*| 175 | 185 Title Gu & Tr 310 | 320 Preterred _....------- 100) 26312} 67 || Preferred......-..---- 100; oe 9 
Continental. .| 130 ----| Wash H’ts*_.| 350 | 425 ||US Mtge & Tr! 398 | 406 Pacific Gas & Elec lst pref 100} 77 | 79 || Borden Company com-.-.-.100 32 | 3 
Corn Exch*..| 325 | 335 | Yorkville*___| 375 | ----|/United States 815 | 830 Puget Sd Pow & Light..-100; 13 | 15 || Preferred_...-----.-.-- 100) 150 | 58 
Cosmop’tan*_| 110 | 120 | | | se odo endian te ial: 100, 52 | &5 | Celluloid Company----- 100) *99 (160 
Cuba (Bk of)_| 184 | 190 Brooklyn | | Brooklyn Republic Ry & Light.-..100} 7 | 8g Havana Tobacco Co....100, 1) 3 
East River___| 160 --~~-|Coney Island*| 140 | 155 |Brooklyn Tr.|.490 | 505 OS TE gE 100; 23 | 30 | TS cancbnces cin 00) 47 | 5 
Fifth Avenue*; 900 | 925 /|First_...____| 205 | 215 (Hamilton__..| 265 | 275 South Calif Edison com..100' 80 | 82 Istg5sJunel 1922_..J&D BH _ 55 
Rc cine 160 | 170 |Greenpoint.-.| 165 | ----|Kings County, 650 | 700 a | 90 | 92 ||Intercontinen Rubbcom.100, 11 | 13 
NG 5. oda 00 | 910 |Hillside*____. 110 | 120 |Manufacturers 195 | 205 | Standard Gas & El (Del)- 50) *12 | 13 |/International Salt___.__- 00 2 -~=- 
Garfield _._._ 225 | 235 |Homestead*..| 95 | ----|People’s._._. 270 | 290 (ES eG Lae 50 #73412 3512 | Ist gold 5s 1951_-_-_-- A&O' *, 5 | 69 
Gotham - - . .- 195 | 205 |Mechanics’*..; 88 92 | Tennessee Ry L & P com.100) lg 1 | International Silver pref_100 ont | 89 
Greenwich *..| 225 | ._.-|Montauk*.--| 75 | 90 | Preferred _....------- 100| 212, 3!2 Lehigh Valley CoalSales. 50) |S'z 8212 
Hanover-___- 815 | 830 |Nassau_._...| 205 | 215 | United Lt & Ryscom_.--100) 16 | 19 | Royal Baking Pow com._100| 410 120 
Harriman__..| 325 | 350 | North Side*_.| 195 | 205 \ Ist preferred.......-- Bet 2 eee 100, %1 | 84 
Imp & Trad..} 510 | 520 | People’s ____- 150 | 160 | Western Power Corp..--100 18 | 19!g Singer Manufacturing.__10909) 127 (130 

Ridgewood.._| 180 | ----) ar meee 100 60 | 62 SingerMfgLtd____...___ £1' *3 | diz 

* Banks marked with (*) are State banks. f Sale at auction or at Stock Exchange *Per share. 0 Basis. d Purchaser also pays accrued dividend. e New stock. 

this week. ¢ New stock. z Ex-dividend. y Ex-rights. {Fiat price. n Nominal. z Ex-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and ineluding the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 

















Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. lJan. 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current Prevoius | ROADS. Week or | Current ) Previous | Current Previous 
Month. | Year. | Year. Year. Year. | Month. Year. Year. | Year. 














Alabama & Vicksb July | O74 ons 23% 609 y 7 : Mississippi Central_|Jul ; 848 108 idl 560 479 
m | ° ° ~ al.) Ju ’ ’ ’ 
Ann Arbor 3d wk Aug © 99:456| 9 015:054| 2'606.927 |Missouri Kan & Tex|July 
Atch SY amy & S Fe July 18060 954| 14833 620 53 Mo K & T Ry of Tex| July 
Gulf Colo & S Fe_ July 1,962,931 838) Mo & North Arkan_|July 
Panhandle & S Fe July | 800,859) 553 Mo Okla & Gulf June 107.328 1.13 
Atlanta Birm & Atl_ July  §14,184) 449,934 853 Missouri Pacific July 7,741,548 62,838,291 
Atlanta & West Pt_ July | 237,590 y Obile & Ohio RR- 340, 286,097 11,157,040 
Atlantic City _. July | 687,291| 570,70 496 Monongahela Jul 
Atlantic Coast Line_ July '5,717,4 2\42 636, 37,471,601 lonongahela Conn. 
Atlantic & St Lawr_ June | 7 362.617| 1.473.935! 2,130,206 |Monto 50692] 136.762 1,965 
altimore & Ohio__ July | 59 6,080,417 ||Nashv Chatt & St Li July 1,677,520 13,854,230 
B & O Ch Term_. July | 141,426 4 .614| 1,006,789 | Nevada-Cal- Oregon|: 14.450 470 | 02,528 
Bangor & Aroostook July : ¢ Nevada Northern _. 131 951) 1,108,512 
Bellefonte Central__ June | 510) 7.85 .98: 44.845 |Newburgh & Sou Sh 
Belt Ry of Chicago. July 381 | 5 2 New Orl Great Nor_}. 
Belt Ry of Chicago. July | 37 | 355 |New Orl & Nor East 
Bessemer & L Erie__ July | : ,122,065 ||N O Texas & Mex_. 
Bingham & Garfield July | 5 85,925 669 | BeaumSL& W.. 9 9 
Birmingham South. July | | 13 8 |. Clev CC & St L- ‘ 6,255,155 47 ,850,28 
Boston & Maine___ July F | 25 ‘ ; ‘ |New York Central _. 28185 031)|191946 709 
Bklyn E D Ter ninal July 044 85,154 595,667 52 | Ind Harbor Belt. 583,672; 4,420,237 
Buff Roch & Pittsb_ July »2! 3} 10,645,269 Lake Erie & West 5,31 792/568 6,098 ,296 
Buffalo & ne July | 4,: 1,587,878) 1,231,096 Michigan Central ,446/|6 654,232 46,257 ,451 
Canadian National. 3d wk Aug 350) 1,832,914/61,207 ,677 +) ClevC OC & St L_- 6,255,155 47 ,850,.283/38 
Oanadian Pacific___ July 3757 109433 347/91 .442,6 Cincinnati North. 06) 244,912, 1 858,820 
Can Pac Lines in Me July 7, 73 Pitts & Lake Erie 2,465,194 15,254,07 
Caro Clinch & Ohio. July 566 ,966 7 1} 3,306,195 Tol & Ohio Cent. 0 28,985 6,249,75 
Central of Georgia__ July i2. 14,528,772 ; Kanawha & Mich 465,968) 392,592 2,734,454 
——s ss . 4 uy | ibe. re He 25,874,136 ae het ‘aoe 4 4 we & St Louis 1,804,503 14,760,916 
ent New England. June 057, H & Hartf_- 8,964,900 55, 
Central Vermont___ July | é 644,828! 3,162,567 '|N Y Ont & Western l 1,369,302 6,6 
Charleston & W Car, July y 1,996.5 1,699,008 ,|N Y Susq & West_. 398,781) 336,527 
C & O Lines of Ind_|July } ,621/41,443.383 || Norfolk Southern... 518,522 
hicago & Alton_._|June Norfolk & Western. ‘ 6,385,269 
hic Burl & Quincy _|June 485. Northern Alabama_ 125,646 74,365 
13,664,945 ||Northern Pacific__. 8,679,735 
11,669,630 Minn & Internat. 100,442 93 ,563 742,63 636,113 
NorthwesternPacific ’ 694,787 3,436,286 
Pacific Coast Jul 304| 378,219 
" 40737933| 234250095] 224468523 
Balt Ches & Atl__|. 8 806,132 ,066 
Long Island J 13,667 ,891}14,154,454 
Mary Del & Va__!. 142,044) 156,635 6§43 ,860 716,662 
N Y Phila & Norf ; 30 ‘ 3,692,713 
Tol Peor & West- : 912,0 
W Jersey & Seash ; 
Pitts C C & St_L- 40,961,7 
Peoria & Pekin Un_|J 122,857 94,953 860,259 
Pere Marquette____|July : 21,202,353 
Ft W & Den City_/|June : Perkiomen July 97,71 654,387 
Trin & Brazos Val|June 86,: .253 I July 1} 60,245) 733,399 
Colo & Wyoming___|July 88,95 f 26 53,418 ||Phila & Reading___|July ‘ 48,189,538 
po ge Range May ,129 / j 402.772 || Pittsb & Shawmut__/|July 94,111 906,670 
Ouba Railroad May : / . 6,558 .6 6.172,343 ||Pitts Shaw & North/June 
Camaguey & Nuev| May 213,684 781) . Pittsb & West Va__|July 
Delaware & Hudson|July 3, 22,170,928)19,161,854 ||Port Reading June 
Del Lack & West___|July 3} 40,201 .807/ 40,504 ,366 uincy Om & K C_._|June 
Denv & Rio Grande|.June 2.339.872): é 098, ich Fred & Potom_|July 
Denver & Salt Lake|July 273,455) 296,924) 1,431, 1,499,909 || Rutland July 
Detroit & Mackinac) July , July 
Detroit Tol & Iront_|July St Louis-San Fran__|June 
Det & Tol Shore L__|May Ft & Rio Gran|June 
Dul & Iron Range__j|July St LS F of Texas_|June 
Dul Missabe & Nor_|July St Louis Southwest_|3d wk Aug 
Dul Sou Shore & Atli3d wk Aug St LS W of Texas|June 
Duluth Winn & Pac|June St Louis Transfer __|July 2: 9,506) 572,30 
East St Louis Conn_|July San Ant & Aran Pass| July , 31 2,341,350 
Elgin Joliet & East _|July San Ant Uvalde & G_|June 124,886 94,848 726.694! 538,679 
El] Paso & So West__|July Seaboard Air Line__|July 3, ,26213 ,606 ,672| 28,297, 24,056,037 
Erie Railroad -_---_-_|July South Buffalo July 129,973) 82,140) 787,511) 636,66 
Chicago & Erie_-_|July Southern Pacific___|Julyv 17781 186) 14734 603| 107594 417|90,736,529 
NJ&N Y RR-_-_-|July So PacAtl SS Lines| July 53.566} 650,610) 2,995,552) 5,802,194 
Florida East Coast_|July Arizona Eastern_|July 343 ,§ 329,133] 2,348,206) 2 
Galv Harris & 8S AjJuly 2,075,638) 1,929 826) 13,563 ,136 
; Hous & Tex Cent_'July 52,032! 755.187| 6,247,078 
: 484 QA: Hous E & W Tex _)\July 222.6 193,880] 1,652,667 
3,712,176| 3,439 Louisiana Western| July 42; 368,° 2,959,007 
798,025| _ 557,5: Morg La & Texas|July 39,313' 676,7 
: Texas & New Orl_'July 70, 28) 722,18: 
99/11320491 


Southern Railway__|July 258 | : 
Ala Great South _|\July ,066,.484| 906,083 
949,884 Cin N O & Tex Pac June§ ,617,742'1,380,962 

2,271,668 Mobile & Ohio_-_-.|July 437, 65)1,240,775 

7 666,911 Georgia Sou & Fla' July 3| 337,827 

57 498,930 New Orl & Nor E_'‘June 

NorthernAlabama, June 

South Ry in Miss. July 

Spokane Internat__iJuly 

Spok Port] & Seattle| July 

7 || Staten Island R T_.\July 

Tenn Ala & Georgia 3d wk Aug 

Tennessee Central__ July 

‘Term RR Assnof StL July 

| §$t L Mer Bridge T July 

51 Texas & Pacific____|3d wk Aug 072 | 

46 || Toledo St L & West_|\July 1,003,642! 663, 

Ulster & Delaware--_|July 147,027| 122,227 

3 || Union Pacific July 10161 766| 9,064,459 
Oregon Short Line June 3,345,839 3,052,168 
Ore-Wash RR& N June 2,704,259 2,285,108 

Union RR (Penn)-_.\July ,332| 696,018 

Utah - July 55,183' 98,663 

Vicks Shreve & Pac_' July 340,186 285,743 

Virginian RR_----- July 1,579,173/1,031,118 

ee June 

Western Maryland_i3d wk Aug 

Western Pacific____ July 

Western Ry of Ala__iJuly 

Wheel & Lake Erie_'July 

Wichita Falls & N W July .581!' 202,544 

5, 505.5! Wichita Valley Co_. June 113,923 70,505 

9,009,814) 7,150,685| Yazoo & Miss Valley May 2,388,805 1.961.896 

0 24,499 ,441/22,855,574 | : 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current | Previous | Increase or é' Current Previous | Increase or 
*Weekly Summaries. ; Year. | Decrease. | % *Monthly Summaries. Year. Year. Decrease. 
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Chicago & East Il] __|July 
Chicago Great West|July 
Chic Ind & Louisv __| June 

hicago Junction. _|July 
Chic Milw & St Paul/ July : 
Chic & North West_|July 14081 128 
Chic Peoria & St L_|June 7 
Chic RI & Pacific__|July 

Chic RI & Gulf__|June 
Chic 8t P M & Om_/|June 
Chic Terre H & 8 E_|July 
Cinc Ind & Western| July 
Oin NW O & Tex Pac_|July 
Colo & Soythern___|July 
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Fonda Johns & Glov).June 
Ft Smith & Western) July 
Galveston Wharf. __|July 
Georgia Railroad___|July 
Georgia & Florida__|July 
Grd Trk Ry in Cana/July 
Grand Trunk Syst__|2d wk Aug 
Atlantic & St Law/|July 
ChD& CGT Jct\June 
Det G H & Milw_|July 
Grd Trunk West_|July 
Great North System) July 
Green Bay & West. |June 
Gulf Mobile & Nor_|July 
Gulf & Ship Island_|July 
Hocking Valley.__.|June 
Iilinois Central__._|Jusae 
Illinois Terminal -_-_-_|July 
Internat & Grt Nor_|July 
Kan City Mex & Or\July 
K C Mex & O of Tex! July 
Kansas City South _|July 
Texark & Ft Sm__j|July 
panees City Term. _|June 
nsas Okla & Gulf|May 
Lake Sup & Ishpem)June 
Lake Terminal! June 
Lehigh & Hud River|July 
Lehigh & New Eng_jJuly 
Lehigh Valle luly 
Los Ang & Salt Lake| July 
Louisiana & Arkan_|July 
Louisiana Ry & Nav|June 
Louisville & Nashv_|July 
Louisv Hend & St Li July 
Maine Central July 
Midland Valley RR|June 
Minera! Range 3d wk Aug ye! 
Minneap & St Louis| July 1 328 ,867 
Minn St P & S88 M_iJuly 4,304,953): 
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Mileage. Curr.Yr. Prev.Yr.| $ x x | 
August._.-.233,423 233,203 469,868,678) 502,505,334|—32,636,656 6.40 
September ._.232,772 232,349 495,123,397)\485, ; 
October 233,192 233,136 508,023,854 
November ._.233,032 232.911 436,436,551 
December. _.233,899 233,814 451,991,330 
January ....232,511 232,210 494,706,125): 
February -.-231,304 231,017 421,180,876 
March.-.-.--- 213,434 212,770 408,582,467 
220,918 387 ,680,982'372,828,115 
; 211,040 387 ,330,487|348,701 414 
213.525 208,598 430,931 ,483'369,225,761 


» $ | 
4th week May roads)... 15,097 ,292 
lst/ week June roads) ...- ' , 8,878,546. 
2d week June roads)... - ‘ 10,527,110 
3d week June 848 9,820,863) 
4th week June 12,893 479) 
Ist week July 2,544 9,026,900) 
24 week July } 10,808 ,O89) 
3d week July S) 13,230,796 11,302,650) 
4th week July 21, 560 
Ist week Aug ; ; 13,276,893 
3d week Aug (17 roads)__--! 15,142,176 12,859,576 


* We no longer include Mexican roads in any of our 
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Latest Gross Earnings by Weeks.—lIn the table which — Gross Barnings— Set, Earnings 
follows we sum up separately the earnings for the third meets. Vear. A ntamy Your. —" 
week of August. The table covers 17 roads and shows 17.7% > 3 s $ 

Tre . over the same wee Duluth & Iron Range_b_July 1,763,078 1,318,816 1,143,301 854,772 
increase in the aggregate over the sa k last year. Jan 1 to July 31... 5.337.677 4.658.573 2.257.185 2,130,856 

| | Dul Missable & Nor_b__July 3,307,747 3,342,896 2,378,302 2,587.979 
Third Week of August. |: ee > 2. eee Increase. Decrease. Jan 1 to July 31___-._. 9,274, 11,642,916 4,622,291 7,477,994 
a Pe | Batons Gennes; hy Tse 8100 GSAS aur 88 
| » | Jan 1 to July : 22, e e r 
Ann Arbor 99 456. of , : ¥ - 

‘ Snestes fe Pitta ‘ r Elgin Joliet & East_b___July 58, 1,699 ,458 369 834 645,894 
Pale Recher iisburdh, . 424'975 981-407) 108 bo jan to July So” G2es0 1Losede2 207a02 3,t8han 
Canadian Pacific | 3,895,000) 521.000 El] Paso & So West_b___July y 896,157 407 ,288 102,202 
Duluth South Shore & Atlantic. 133, 965) 6. '243| 47,322 Jan 1 to July 31 7,135,586 2.583.707 2,287,079 
Grand Trunk of Canada (eee | é Erie Railroad_b uly 1 7,868,833 df1,606,767 657 ,209 

Grand Trunk Western | 2,560,729 2,038,317) 522,412 _Jan 1 to July 31......5! 5,447,728 49.700.458df5,169,095 def179,697 

Canada Atlante —---)) yg rok ed ee ee 

- one | an 1 to July >,506, dD. 3 90, (o9, 
Mobile '& Ohis | 3hb'o76 ; NJ&NY Ry _b. ___July 119,890 108,039 23,479 19,740 
Nevada-California-Oregon | 14,450) Jan 1 to July 31 712,746 613,240 53 ,233 23,190 
St. Louis Southwestern 596 973) Florida East Coast_b___July 830,987 703 ,534 33,823 138,028 
Southern Railway | 3,821,201| 3,: Jan 1 to July 31_____-. 8,080,694 6,094,263 2,644,118 933.559 
ta acifien & Georgia - ‘ 740’ 778) Ft Smith & Western_b__July 1 38,122 130, 284 P - 689 20,106 

exas acific --| @ ‘ Jan 1 to July 31 21 8: } def16,89% 74, 
Western Maryland | 349 ,222) Galveston Wharf_b. 7 167.617 80 419 (30.862 def18.911 
Total (17 roads). _....------- 15 142, 176|12,859,57 2.283 ,205| 30! an 1 to July 31 y ‘94 

( J) | 2. Georgia Railroad.b__-__-_ July 547,155 484,977 def24,413 86 583 

a nnn a kL 2:23. Jan to July 31 3,712:176 3,439/198 124,225 658,922 
: et Flori D.oosdtl 36,196 ney 975 def100,533 def22,646 

Net Earnings Monthly to Latest Dates.—The table | °°", ‘to "July 312... 138-196 53) def486.856 def185.640 
following shows the gross and net earnings with charges and Georgia South & Fla.b July , 386.863 337 7,827 def83,071 54,003 
surplus of STEAM railroad and industrial companies re- Jan 1 to July 31------ 3,014,956 2,467,946 158,738 168,778 
P 7 Net Bartines Jan 1 to July 31 1.654.488 2,284;226 def448,032 def519.679 
Current Previous Current Previous Grand Trunk Ry Co_b_July 194,904 180,223 37 837 83,769 

Roads. Year. Year. Year. Year. Jan 1 to July 31 940 ,687 1,130,108 63,913 441 ,636 

$ ~ $ $ Det Gr H & Milw_b__July 496,615 388,505 50,583 78,411 
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Alabama & Vicks.b__._July 274,695 | 234,609 (40,161 46,492 Jan 1 to July 31 420,636 2,271,668 def317,962 314.811 
Jan 1 to July 31 en 844,397 1,556,343 397 427 141,012 | Grand Trunk Western.b.July 1,498,542 1,148,217 def16,518 241,055 
537.184 416.556 161.895 109.324 Jan 1 to July 31 8,458,919 7,666,911 115,433 1,765,720 
"9 318,343 2,347,636 323 ,062 307,519 | Great Northern Syst_b_July10,780, ho 10,226,746 1,667,105 3,255,214 
Atchison Topeka & Santa Fe— Jan 1 to July 31 65,021,221 57,498,930 7,576,493 8,840,567 
Gulf Colo & 8S Fe_b_- "July 18,060,954 14,833,620 4,488,922 4,271,640 | Gulf Mobile & Nor_ ipa 274,783 251,378 def177,518 30,973 
Jan 1 to July 31 117,553,322 93,250,467 29,058,035 20,312,337 Jan | to July 3 2.081.435 1,495,379 def260,383 def24,657 
Gulf Colo & 8 Fe_b__July 1,962,931 1, 740,137 def69 ,986 228,372 | Gulf & Ship Island_b___July 245,824 237,418 def12,810 37 ,202 
Jan 1 to July 31 14, (043,838 10,596,970 655,735 1,092,403 Jan 1 te July 31 1,625,317 1,368,093 def4,187 3,569 
Panhandle & 8S Fe_b__July 800,859 553,819 $7 .053 121,961 | Hous & Tex Cen- Pigg we 952 ,032 755,187 77,802 159,133 
Jan 1 to July 31 4,793,686 3,055,108 def64,217 def447 .260 Jan 1 to July 31 6,247,078 4, 858. 366 433,820 718,026 
Atlanta Birm & Atl_b__July 514,184 449,934 def58,541 def15,959 | Illinois Terminal_b 107,855 78,432 63 ,736 44,801 
Jan 1 to July 31____-_- 3,299,359 2,853,192 def365,293 def728,119 Jan 1 to July 31 563,699 548,914 299 ,047 $12,991 
Atlanta & West Point_b_July 237,590 215,621 25,926 53,649 | Internat & Gt North_b_July 1,575,976 1,172,190 32 ,466 27 .676 
Jan 1 to July 31 720,288 1,550,968 381,249 396,945 Jan 1 to July 31 9, 837,675 7 929, 953 def547,585 def470,229 
Atlantic City Jul 687 ,291 570.708 311,213 241.028 | Kan City Mex & Or_b__July 148,615 137,297 def58,378  def9,754 
Jan 1 to July 31 2,536,393 2,496,594 491,673 617,512 Jan 1 to July 31 890,944 683° 271 def303,713 def343,565 
Atlantic Coast Line_b__July 5,717,449 4,612,692 def936,407 407 629 | K C Mex & O of Tex_b_July 154,847 98,733 def80,834 def44,028 
Jan 1 to July 1 42,636,535 37,471,601 5,446,315 6,200,723 Jan 1 to July 31 975,964 585,279 def434,062 def412,422 
Baltimore & Ohio_b____July19,072,421 16,320,566df4,498,785 2,538,120 | Kansas City South._b___July 1,586,722 1,286,013 88,585 283 ,009 
Jan 1 to July 31 118.859,143 96,080,417 def763,518 1,362,813 Jan 1 to July 31 10:290:014 8,243,195 1,711,553 1,044,731 
B & O Ch Term_b___July 141,426 210,134 def143,180 14,634 | Lehigh & Hudson Riv_b-July 274,089 234,907 42,740 73,505 
Jan 1 to July 3 1,555,614 1,006,789 def656,689 def492,986 Jan 1 to July 31 1,461,109 1,419,312 147 ,642 242,721 
Bangor & Aroostook_b__July 436,291 319,126 def56,705 def41,583 | Lehigh & New Eng_b__-_July 444,769 312,729 133 ,061 44,055 
Jan 1 to July 31 6,649,292 2,930,855 287 ,630 211,604 Jan 1 to July 31 2,520,941 1,904,237 599,935 353 ,596 
Belt Ry of Chicago_b_.-_July 381,856 355,155 30,413 91,182 | Lehigh Valley July 6,607,629 5,731,596 def714,997 970,193 
Jan 1 to July 31 2,242,996 1,588,074 82,007 25,748 Jan 1 to July 31 37,577,070 35,056,878df4,633,115 2,568,945 
Belt Ry of Chicago, b._July 381,856 355,156 30,413 91,182 | Los Ang & Salt Lake_b_July 1,985,934 1,313,207 494,477 251 ,404 
Jan 1 to July 31 2,242,996 1,588,073 82,007 25,748 Jan 1 to July 31 11:209,024 9,694,303 2,831,154 2,102,625 
Bessemer & Lake Erie.b_July 1,513,213 1 ‘a 648 481,074 498,709 | Louisiana & Arkansas_b_July 325,659 178,759 69,055 def13,529 
Jan 1 to July 31 6, 501,285 7,122,065 758,828 1,638,088 Jan 1 to July 31 2,346,247 1,194,748 697.763 def33 ,340 
Bingham & Garfield_b__July 171,315 85,925 58,132 def24,233 | Louisville & Nashv_b__July 10,494,484 8,894,919 def522,386 1,622,946 
Jan 1 to July 31 1,080,371 669,221 306,962 def121,914 Jan 1 to July 31 68,817,536 57,354,090 2,546,316 6,877,667 
Birmingham South_b___July 51,559 42,713 732 5,395 | Louisv Hend & St L_b_. July 261,111 234,334 62,709 54,673 
Jan 1 to July 31 343 ,268 347 ,452 14,830 87 ,940 Jan 1 to July 31 1,714,820 1,667,980 390,011 $23,810 
Boston & Maine_b July 7,508,588 6,518,287 685,129 961,019 | Maine Central_b July 1,754,956 1,522,556 def717,177 4,839 
Jan 1 to July 3 45,911,303 38,564,067 98,247 2,187,701 Jan 1 to July 31 10,909,888  9,679,022df1,192,235 def380,694 
Bklyn East Dist TermbJuky 124,044 85,154 30,888 def3,139 | Minneap & St Louis_b__July 1,328,867 1,128,931 def287,127 165,164 
Jan 1 to July 31 595 ,667 525,301 def171,231 df215,558 Jan 1 to July 31 9,009,814 7,150,685 def163,114 95,733 
Buff Roch & Pittsb_b__July 1,871,728 1,253,043 def161,258 80,299 | Minn St P& SS M_b__July 4,304,953 3,875,750 1,000,263 1,045,585 
Jan 1 to — 31 10,645,169 7,733,140 def685,190 def671 (328 Jan 1 to July 3l 24,499,441 22,855,574 3,135,772 3,734,568 
Buffalo & Sus Ju 244,006 224,345 def16,276 def490 | Minnesota & Int_b____July 100,442 93 563 2,753 4,843 
Jan 1 to 1,587,878 1,231,096 174,604 def165,798 Jan 1 to July 31 742,631 636,113 46.053 def2,766 
Can Pac Lines in Me. b_July 156,354 131,291 def43,500 def47,412 | Mississippi Central_b-_-_ _July 90,848 103,604 def32,600 3,335 
Jan 1 to July 31 1.727.731 1,703,389 def255,347 200,789 Jan 1 to July 31 550,479 578,515 def284,282 def65,446 
Canadian Pacific Ry_b-July17,375,760 14,720,362 1,619,485 2,9 96,70 | Missouri Kans & Tex___July 3,560,488 2,967,076 279,254 624,058 
Jan 1 to July 31 109,433,346 91,442,629 13,047,672 15.183, 18 Jan 1 to July 31 21,542,434 - 577,000 2,205,885 2, 458 
Caro Clinch & Ohio_b__July 566,966 541,427 140,485 220,088 | Mo K & T Ry of Tex_b_July 2,119,584 2,025,905 def520,867 def15,654 
Jan 1 to July 31 3,846,751 3,306,195 987 ,082 753,151 Jan 1 to July 31 15,503,132 13,397,214df1,880,393 576,510 
Central of oe al deed 2 289,048 1,930,223 def78,472 375,085 | Mo & No Arkansas_b__July 200,196 134,808 24,481 def38,058 
Jan 1 to Jul 4,528,772 12,034,783 1,064,192 1.324,808 Jan 1 to July 31 1,104,541 838,:56 def112,619 def403,865 
Central RR of N ge "4 ‘997.795 4,352,061 732,333 1,084,511 | Missouri Pacific_b July 9,262,785 7,741,548 956,058 1,204,967 
Jan 1 to July 31 25,874,136 24,549,467 352,254 2,825,663 Jan 1 to July 31 62,838,291 49,781,248 7,748,446 4,304,074 
Central Vermont_b July 624,654 532,575 def123,270 def38,571 | Mobile & Ohio_b July 1,437,165 1,240,775 def368,513 111,304 
Jan 1 to July 3 3,644,828 3,162,567 def846,546 def478,013 Jan 1 to July 31 10,193,951 8,377,431 def803,455 def469,534 
Charleston & W Car_b__July 296,970 220,526 def21,240 17,201 | Monongahela_b July 329,386 320,725 72,420 145,613 
Jan 1 to July 31 1,995,586 1,699,008 2,216 161,937 Jan 1 to July 31 1,968,024 1,896,510 def 703 530 ,222 
Ches & O Lines of Ind b July 7,259,357 6,665,251 def145,350 1,577,784 | Monongahela Conn_b__July 254,661 135,039 58,816  def6,910 
Jan 1 to July 31 46,145,621 41,443,383 5,464,102 8,372,457 Jan 1 to July 31 1,767,829 967 ,708 464,467 def114,769 
Chicago & East Ill_b___July 2,161,309 2,154,410 def788,461 173,352 | Montour_b l ° 136,762 796 def914 
Jan 1 to July 31 15,804,184 13,664,945 440,320 def234,859 Jan 1 to July 31 01,965 695,906 def144,671 def140,637 
Chicago Great West_b__July 1,979,580 1,857,564 def724,082 356,930 | Nashv Chatt & St L_b__July 2,059,014 1,677,520 def744,654 223,722 
ied Jan : to — Ag re 12,950,981 11,.669.630 def825:043 1,081,341 Jan 1 to July 31 13,854,230 10,738,919 566,731 376,105 
cago Junction_b___._July 280,123 325,130 def198,847 def1,856 | Nevada Northern_b___-_Jul 168,954 131,951 73,307 48,511 
ia dh 2 a = 1,780,581 2,013,876df1,033,642 def482,285 Jan 1 to July 31 4 1,108,512 952,210 406,691 t 
Cc w t Pau uly15,083,931 12,617,449 2,149,903 def221,506 | Newburgh & Sou Sh_b-__Jul 137 445 107.873 def9,613 def25,352 
Re 5 aa = oo = a 91,084,990 81,710,902 6,236,090 3,640,020 Jan 1 to July 31 4 912,272 949,038 def44,218 117,806 
Cc o est_b__July14,801,128 13,321,598 2,743,001 3,549,584 | New Orl Great Nor_b___Jul 222,944 240,333 15,859 62,759 
roa Jan i. bd — = ne 86,940,834 75.871.921 7,691,440 10,646,346 ”" Seen te aly i ad 1,454,662 1,295,219 140,022 78,505 
cago ac_b___July 11,897,837 9,847,273df2,188,921 2,065,334 | New Orl East_b_Jul 664,727 590,289 140,511 134,888 
Chinen, 12 July 31--...-74,018;882 68,930,181 2'936.255 6.904.993 "yan L to July Sie 4,291,982 3,686,057 758°772 823627 
c Terre --July 455,867 339,193 def148,835  def3,503 | N 1,489 def73,553 20, 
ae, 1 ° July st 7,429 2,186,489 def21,078 def187,793 "ieT a _ Bi paid 446°129 06 637  183,7 338 
Cinc Ind & Western_b__July 392, 715 266,853  def7,249 def24,953 B 259 114,035 def539 415 
pn = A te gd a 2.428.752 1,647,857 def131.074 def244,433 Ten. re | Ag ” peentbe 1187-722 718,349 251,222 3,957 
n ex Pac_b._July 1,875,614 1,168,391 580,894 def50,065 St LB & M_b__Jul 476,599 527,816 def159,509 207 ,848 
aa a Z¢ — mae re et — 056 9,472,090 2,406,248 1,287.496 Jan 1 to daly ar nited 3,972,851 2,987,985 464,516 943 ,008 
olorado outhern ¥Y 1,235,843 1,094,279 102,593 232,144 | New York Central_b___July 32,579,679 28,185,031 def991,261 8,089,095 
Jan 1 to July 31 7.990.826 7,285,090 1,251,875 1,302'515 Jan 1 to July 31 191,946,209 169,998,640 12,096,919 29,034,261 
Colorado & Wyoming.b_July 88,959 84,031 def18,500 9,828 Cleve C C & St L_ b.-July, 7,697,772 6,255,155 604,913 1,553,183 
a Jan olay Bond e ee pee as ae %. 1, yo 129,958 Jan 1 to July 31 47,850,283 38,560,155 7,829,590 7,999,057 
claware udson-B..JULy 545,352 Ind H Belt 754,671 583,672 def584,790 11, 
ted Pag e ase “3 ple vom 19,161,854 det 165. 019 1,485,980 y *- <3 July 31 4,420,237 3,585,378 def326,854 def 207231 
elaw est_b__July 6 6,342,043 877,861 1,711,014 Kanawha & Mich_b-_Jul 465,968 392,592 def34,419 35,632 
ie sane bade. : “ ne 40, oo rt 40,504,366 3,375,422 9:205051 Jen 1 to July 31 , 2,734,454 2,368,463 def168,461 118,877 
enver a e.b__July 5 296,924 def60,543 def45,386 Lake Erie & West_b.-_July 1,115,311 792,568 def30,691 48,759 
Jan 1 to July 31 1,431,165 1 = {909 def502,434 def558,380 Jan 1 to July 31 z 6,098,296 5,222,362 def46,170 def58.517 


Detroit & Mackinac_b._July 180,848 161,252 3,869 54,379 ly 7,873,446 6,654,232 — 104,670 2, 
# Jen 1 t0 Saly 31. = 1,063,383 881,205 iets. 423 deteo.759 | yas ee ¥46'367:481 41°737,300 3,804,297 9'626:090 
etroit Tol & Ironton.b_July 3 313,390 def102,951 def12,059 | Cincinnati North.b.-July 291,306 — 244,912 39,604 63,27 
Jan 1 to July 31 2,669,219 2,029,978 def140/506 def374.781 Jan 1 to July 31 y 1 858'820 1,654°383 260495 8FB491 
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——Gross Earnings Net Earnings——— 
Current Previous .- Current Previous 
Roads. Year. Year. Year. 
New York Central (Concl.)— 3 . $ $ 
Pittsb & Lake Erie_b- ciel 2.398.130 2,465,194 def777 ,434 845,873 
Jan 1 to July 31... --- 15,254,074 11,023, '307 df2,373,644 2,140,593 
Tol & Ohio Cent_b___July 1,117,140 928,985 def131,841 83,762 
Jan 1 to July 31-.--_--- 6.249.753 4,899,442 def 172,542 153,726 
Union Railroad Co_b_July 854,332 696,018 def30,444 67,567 
Jan 1 to July 31 ...-... 5,295,289 4,453,655 def200,495 241,753 
N Y Chic & St Louis_b__July 2,520,280 1,804,503 828,192 397,169 
Jan 1 to July 3]... .-.-.. 14,760,916 13,635,027 3,701,769 3,238,833 
N Y Ont & Western_b__July 1,538,190 1,369,302 536,639 511,281 
Jan 1 to July 31...... 6,634,127 5,979,368 363 355 609 337 
N Y Susq V Western_b_July 398,781 336,527 def90,688 29,891 
gam 3 to July 3l....-. 2.415.794 2,171,351 def391,226 125,009 
Norfolk & Western_b___July 7,231,136 6,385,269 def251,896 1,209,903 
Jan 1 to July 31.--.--- 43928134 41,744,065 def640,930 7,333,898 
Norfolk Southern_b__.._July 620,032 518,522 def64,503 def39,803 
Jan 1 Ge duly Si.....- 4,484,634 3,499,748 214,586 def40,564 
Northern Alabama_b_._July 125,646 74,365 512 def15,814 
aun 3 @ aur Sl....-. 871,508 633 ,157 158,784  def4,604 
Northern Pacific_b-_-_-_-_- July 8;676,446 8,679,735 1,867,489 2,524,019 
Jan 1 to July 31__-_-_-_- 58,950,420 54,249,460 9,099,341 11,387,909 
Northwestern Pacific_b_July 814,137 694,787 315,119 256,536 
ane 2 Oe ae Ghuscene 4,175,392 3,436,286 939,159 581,350 
Pennsylvania RR— 
Balt Ches & Atl_b b_..._July 179,201 174,428 16,998 def119,520 
oem 2 GO. FORT Shacosee 806,132 830,066 def182,914 def144,690 
Long Island_b____-_-_- July 3,001,281 2,744,891 946 ,339 890,942 
gam i Ge JGRy Sl.cccce 13,667,891 14,154,454 618.610 2,761,073 
Maryland Del & Va. b_July 143,045 156,635 13,593 def52,719 
Jan 1 to July 31. --_--- 643 ,866 716,662 def168,507 def79,824 
Peoria & Pekin Union_b July 122,857 94,954 def22,631 def37,374 
gan 1 to July 3i...... 860,259 681,732 def83,182 def288.600 
Pere Marquette_b___-- July 3,803,886 3,061,499 950,954 1,131,737 
Jan 1 to July 31..-.--.- 21,202,353 18,699,575 2,395,051 4,054,084 
Perkiomen_b ......--.-- July 99,713 101,416 43 933 60,240 
Jam 1 00 2GR7 Sl...cs- 654,387 612,608 287 317 291,247 
Phila Beth & N E_b___July 118,121 60,245 12,655 def 14 
Jan 1 to July 3]_-_-.--- 733 ,399 474,944 def29,472 28,818 
Phila & Reading_b-_-_-_-- July 6,907,626 6,602,516 453,305 1,725,457 
eam: 1.60 Fae Sle cescc 48,189, 538 40,252,120 4,421,336 3,897,653 
Pittsb & Shawmut_b___July 142,314 94,111 13,189 def22,268 
gam 1 to July 3l.....- 906.670 630,084 103,272 def161,455 
Pitts & West Va_b__-__- July 225,812 105,381 5,633 def51,277 
Jam 3 WD JEEP Slice -ce 1,134,724 747,571 def178,413 def413,462 
Rich Fred & Potom_b__July 912,958 1,118,388 290 ,263 559,198 
Jan 1 to July 31...... 6,453,246 7,494,701 1,981,884 3,335,934 
Rutland Ry Co_b_____- July 489,273 420,696 def34,115 72,699 
Jan 1 to July 31... --_- 3,084,524 2,622,129 def264,003 111,551 
St Jos & Grand Isl_b___July 241,492 246,371 def126,298 32,104 
Jan 1 to July 31__-_-_-_- 1,762,638 1,643,165 def256,332 63 ,842 
St Louis Southw Co_b__July 1,797,331 1,030,173 641,938 234,385 
Jan 1 to July 3l1_-_-__-- 11,501,4 98 7,158,918 4,145,361 1,505,900 
St Louis Transfer_b_._.._July 101,223 100,208 18,525 46 ,035 
Jan 1 to July 31_ _---- 749,506 572,307 178,174 105,646 
San Ant & Aran Pass_b_July 508,512 400,491 55,048 42,499 
Jan 1 to July 31__-_-_-- 2.643.413 2,341,350 def491,604 def518,281 
Seaboard Air Line_b____July 3,620,262 3,606,672df1,040,991 729,977 
Jan 1 to July 31...... 28, 297, 327 24 ,056, 037 df1, 196, 354 2,670,475 
*South Buffalo_b_____- July 129,973 82,140 680 8,779 
Jan§l to July 31__-_--- 787,611 1636667 102,915 15,572 
Southern Pacific Co_b__July 253,566 650,610 def486,042 def523 ,346 
Jan 1 to July 31..~..-.. 2.995.552 5,802,194df2,960,715 def467,024 
Southern Pacific Co_b__July17,781,186 14,734,603 4,656,573 3,915,161 
Jan 1 to July 31___-_-_- 107 594,417 90, 736, '529 23.033.492 17,059,764 
Arizona Eastern._b_._July 343,914 329,133 82,673 95,036 
Jan 1 to July 31..-.-.-..- 2,348,206 2,204, '805 629, '994 512,686 
Galv Harris & S A_b_July 2,075,638 1,929,826 def40,354 498 593 
Jan 1 to July 31__--_-- 13, ‘563.1 136 12 (041 ‘982 def178,751 2,340,742 
Hous E & W Texas_b_July 222,617 193,880 def51,992 53 ,044 
Jan 1 to July 31__--_-- 1,652,667 1,294, ‘672 def162, ‘958 245,141 
Louisiana Western_b_July 442,376 368 ,961 122,099 139,377 
dam 1 to JUIN Slecccce 2,959,007 2,338, (369 866 ,957 812,513 
Morg La & Texas_b._July 739,313 676.708 def13,338 151,911 
Jan 1 to July 31. .-.--- 5,828,450 4,321,367 1,119, ‘472 1,662,845 
So Pac Atl SS Line_b_July 253,566 650,610 def486,042 def523 ,346 
Jan 1 to July 31__-_--~- 2 995.552 5,802,194.df2,960,715 def467 ‘024 
Southern Ry Coin MissbJuly 125,645 133,185 def85,556 6,592 
Jan 1 to July 3l.-.---- 1,034,021 951,226 def226,901 def32.293 
Southern Railway_b____July12,584,799 11,320,441 1,541,393 2,515,675 
Jan 1 to July 31__-.--- 85,334 ‘481 70, ‘372.555 14,548,394 7,269,619 
Ala Great South._b._._July 1,066,484 906,083 356,105 173,776 
Jan 1 to July 31..-.... 6,246,180 5,853,541 1,586,572 875,948 
Spokane Internat R a July 130,615 112,884 51,196 43,498 
Jan 1 to July 31__-_--_- 671,070 578, 013 338 ,023 167 ,582 
Spok Port & Pon ag Sgro 813,495 683 ,816 127,523 317,595 
Jan 1 to Jviy 31_-_-_--- 4,843,471 4,062,019 1,301,883 1,113,833 
Staten Island R T_b_._July 250,191 218,134 36,131 53 ,624 
Jan 1 to July 31..-.-.-- 1,288,801 1,291,413 def1,142 , 
Tennessee Central_.b...July 229,855 199,706 def4,941 def25,329 
Jan 1 to July 3l...-.-..~ 1,631,627 1,441,666 72,172 def243,480 
St L Mer Bridge T_b_July 356,298 257,752 def36,345 18,678 
Jan 1 to July 3l...-....- 2,134,981 1,557,088 def263,787 def412,882 
Term Ry AssnofstL_b_July 383,508 332,803 58,075 109,745 
Jam 1 to diy 3il...-..- 2,496,658 2,101,324 389,198 150,710 
Texark & Ft Smith.b_.._July 155,584 121,262 23,792 def12,294 
Jan 1 to July 31_----- 1,118,258 792,146 432,038 109,493 
Texas & New Orleans._b.July 870,128 722,183 71,916 178,837 
Jan 1 to July 3l1_----- 5,332,094 4,462,345 106,738 433,558 
Texas & Pacific_b_. _- - July 3,323,116 2,984,573 534,796 747 ,929 
Jan 1 to July 31_-__--- 22, ‘470, 689 19,329,545 2,765,382 2,581,457 
Toledo Peoria & West_b_July 159,890 126,455 def25,947 def12,204 
Jan 1 to July 31].-..--.- 1,081,392 912,019 9,255 derso 713 
Tol St Louis & West_b__July 1,003,642 663 .367 116,217 82,778 
Jan 1 to July 31_----- 6 (071,659 4,116,243 985 ,984 Per 504 
Ulster & Delaware_b._..July 147,027 122,227 def22,885 5,058 
Jan 1 to July 31.--.--- 718, 424 583 945 def121,524 defi3” 159 
Union Pacific RR Co_b_July 10,161,766 9,065,459 1,119,829 3,130,671 
Jan 1 to duly 3i1.....- 6, 6491 357 58,516,715 16,603,499 18,402,102 
ERE I Moat, aR REE 8 July 155,183 98 ,663 60,055 41,523 
Jan 1 to July 31l...... 1,034,593 614,507 440 ,229 244,703 
Vicks Shreve & Pac_b..July 340,186 285,743 42,695 27 ,842 
Jan 1 . Sa Diacocse 2,444,074 1,818,445 581, ‘743 309, 181 
Virginian RR-_b... .-.- July 1,579,173 1,031,118 443 ,077 306 439 
Jan 1 7 July A ST 8.804, 616 6,140,977 2,209,545 a ‘583 
Western Pacific_b_....- July 1 434. 443 1,096,800 480,180 306 335 
Jan 1 to July 3l......- 8,1 16,074 6,455,185 2,196,736 946,178 
Western Ry of Ala_b..-July 213,018 194,070 def1,208 45,251 
Jan 1 an July 31...... 1,576,667 1,496,746 275,128 346 ,665 
ling & Lake E_b__July 1,631,323 1,403,599 317,145 413,660 
Jan 1 to July 31__-_-_-- 8.721.031 7,089,877 1,233,407 1,008,125 
Wichita Falls & NW eb_July 212,581 202 ,544 3.566 def1,855 
Jan 1 to July 31. --.--- 1,485,883 1,129,057 def44,799 def52 '918 


* Atlantic Steamship Lines. 
b Net here given are before the deduction of taxes. 
c Operating Chicago troit & Canada Grand Trunk Jct. 





ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


























Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current ; Previous| Current Previous 
Month. Year. Year. Year. Year. 
by $ $ $ 
Adirondack El] Pow Co! June 177,464 | 123,891) 1,051,433 807 ,945 
Alabama Power Co-_-/|July 337,407) 220,358) 3,655,953) 2,997, 499 
Atlantic Shore Ry___|July 29,161; 21,891 119,582 93,030 
Bangor Ry & Electric|June 100,839; 84,769 577,319 498,693 
Barcelona Trac L & P| July 2542202) 2012289) 12923,755| 9,761,023 
Baton Rouge Elec Co|July 38,696; 31,239 266,279 203 ,788 
Blackstone V G & El_|July 259.808) 208.813) 1,845.768| 1,523,053 
fBrazilian Trac, L & PiJuly 11745000|10070000/72,785,000/64.033,000 
— Rap Tran Sys-— 
klyn City RR_-_-|April 872,377) | 3,273,762) | 
aBklyn Hts RR_--|April 6,876) | 790,725 27 ,032) | 2,937,921 
Coney Isid & Bklyn/April 197,301) 157,395 726,510 573,293 
Coney Isld & Grave! April 5,994 4,681 18,939 14, 
Nassau _ Electric_-_|April 526,958) 452,196) 1,977,063) 1,660,084 
South Brooklyn__--_|April 57,890| 62,637 274,991 231,651 
new York Consol _ _| April 1776,021/1364,757| 6,861,787) 5,093,264 
Qu Co & Sub) April 156,328) 126,732 574,482 454,899 
Cone’ reton Elec Co-|July 54,765; 48,749) 340,604 326,162 
Cent Miss V El Prop. June 39,453; 34,523) 237,359 199,257 
Chattanooga R t|June 107,218} 82,373 648,517 472,163 
Cities Service o...-\July 2117,919) 1583 ,722/ 14,861 ,219/ 12,346,540 
Cleve Painesv & East! June 74,419| 63,130 362 ,254 306 ,652 
eColumbia Gas & Elec! June 1233,720|1067.919| 7,500,727) 6,108,464 
Columbus (Ga) El Co|July 132,185) 101,555; 915,890 712,071 
Com’'w’th P, Ry & Lt\July 2546 ,612'2039,149) 17,550,990) 14,358,823 
Connecticut Power Co July 112,296; 99,400) 830,097 ,697 
Consum Pow (Mich). a 1090,510; 859,710) 6,805,894! 5,426,739 
Cumb Co (Me) P & L' Jun | 249,264| 221,793] 1,429.769' 1.244.238 
Dayton Pow & Light-_ uly 277 ,932| 202,835| 2.068.142| 1.614.626 
d Detroit Edison_..-\J 1607 ,804'1185,753/10 9 39 003; 7.837, 
Duluth-Superior @raclyon 161.145} 169,468) 1,130,838 1,103.23 
Duquesne Lt Cosubsid 
light & power cos-_-/|July 1173,651)| 893,578) 8,408,948] 6,960,896 
East St Louis & Sub-_|June 316,517) 235,006) 1,977,956! 1,556,348 
Eastern Texas Elec__|July 138,389; 118,976 897 ,782 769,778 
Edison El of Brockton) July 92,449| 79,947) 769,431 609,328 
jElec Light & Pow Co\July 31,774! 23,158 194,744 155,267 
e El Paso Electric Co-|July 156,328) 123,184] 1,067,794 874,054 
Equitable Coke Co.-_|June 123.916; 107,025| 457,893 460 ,677 
Fall River Gas Works|July 74,347; 64,726 487 ,070 405,979 
Federal Light & Trac_|June 347,735) 297,350) 2,258,288) 1,912,108 
Fort Worth Pow & Lt|June 200,801; 94,480) 1,011,872 607 ,366 
Galv-Hous Elec Co_-|July 337 ,937| 285,020) 2,098,098) 1,754,902 
Georgia Lt, P & Rys-_|June 828,144) 691,751) 1,589,326) 1,329,461 
Great Nor Pow Co-_.-/|June 179.549) 131,650; 951,118 661,195 
e Great West Pow Sys/July 592,087) 451,535) 2,929,272) 2,529,603 
Harrisburg Railways-'|June 146,244! 128,634 861,948 775,573 
Havana El Ry, L & P|May 946,301| 740,304) 4,587,376) 3,576,815 
Haverhill Gas Lt Co_|July 35,507; 27,894) (255,084| 205,140 
Honolulu R T & Land| July 76,064| 63,422 345,591 301,204 
Houghton Co El Co__|July 37,453) 31,141 289,114 250,608 
Houghton Co Trac Co)July 28,010} 24,327 189,301 173,238 
Hudson & Manhattan! April 309,406) 516,722) 1,983,233) 2,021,637 
Hunting’n Dev & Gas/July 117,289| 74,664) 1,399,811 977 ,482 
d Illinois Traction_--_|July 1616,926/1339,813)11,605,338)19,595,911 
l Interboro Rap Tran-_| April 4599 ,225|3996,886/18,388,849/ 12,877 ,239 
Kansas Gas & Elec Co| June 248,225| 179,295) 1,671,238) 1,328,184 © 
eokuk Electric Co-__|July 30,222; 25,891 200,655 176,651 
Key West Electric Co|July 21,046; 19,006; 149,667 131,995 
Lake Shore Elec Ry..|Ma 299,029) 218,574] 1,294,073 963,769 
Long Island Electric_|Ap 25,261) 17,786 82,819 63,812 
uisville Railway~.-.-_|April 342,575| 339,350) 1.319.111! 1,303,102 
Lowell Electric Corp-_|July 98,622) 73,255 705,536 557 .916 
Manhattan & (ueens| April 22,283) 21,737 75,926 80,601 
Manhat Bdge 3c Line! April 23,266) 13,530 85,708 50,447 
cMilw El Ry & & Lt Qo- June 1430,843/1120,942) 8,902,463! 7,07 1 30} 
Miss River Power Co-|\July 233,048) 196,693) 1,516,018) 1,305,54 
Nashville ay, & Light| June 307,142) 256,521| 1,847,681) 1,577,844 
Nevada-C El Corp| July 301,908; 269,519) 1,804,739) 1,500,976 
New England Power-|June 486,254) 297,766) 2,760,062) 1,816.9 
Newp N&H Ry,G& E\June 253,162) 259,448) 1,283,206) 1,321, 
New York Dock Co..|July 489,576) 449,796) 3,224,431! 3,031,959 
N Y & Long Island._~|April 43,018) 47,557 137,174 165,410 
N Y & North Shore- -_/April 5,767| 12,442 21,120 45,752 
N Y & Queens County) April 97,131} 86,194 330,687 319,990 
b N Y Railways__-__- April 718,833) 2,511,851) ) 
h Eighth Avenue--| April $5,345}|1090,708 268 ,937| $4,052,405 
bh Ninth Avenue---/April 34,581) 88,905) | 
Nor Caro Pub Ser Co|June 82,095) 66,510 937 132 770 687 
Northern Ohio Elec_-_|July 903,028) 803,251) 6,562,238) 5,116,187 
North Texas Electric-| July 334,754!) 278,076) 2,245,971| 1,83 644 
Ocean Electric (L I). -_|April 12,798 9,578 41,602 31,162 
Pacific Power & Light|May 204,110) 166,572) 1,007,920 816,604 
Philadelphia Oil Co__|July 107,563) 85,022) 1,049,143 686,771 
Phila & Reading----~- July 6907 ,627|6602,517|48,189,539 40,252,121 
Phila & Western. ---- July 72,435! 64,447 433,911 407 ,695 
Pia Ren meme Cony, OU Soe Pt saan oe oe 
ortlan as oke.| June ‘ ° 12005 , . 
Port(Ore) Ry, L& PCo|May 741,360) 711,453 3 700/387 3544538 
Puget Sd Pow & Lt Co|July 766,693) 684,345) 5,675,359) | _----- 
Republic Ry & Lt Co-|July 691,216) 490,880) 4,657,203) 3,503,501 
Richmond Lt & RR-_-|April 51,821; 42,662 183 ,803 158,918 
St L Rocky Mt & Pac| July 402,493) 314,039) 2,835,966) 2,387,330 
Schenectady Ry Co--|July 163,785| 146,840' 1,048,680 919.596 
Second Avenue_-__-.-_- pril 51,821| 42,66 ,3803 158,91 
Southern Cal Edison. /|July 1524,458' 1009 ,541/12,305 ‘371 9,713,354 
Tampa Electric Co. .|July 112,321| 100,043 844,524 713,856 
Tennessee Power._.-|June 207,635) 153,567) 1,185,830) 1,122,280 
hTenn Ry, Lt & P Co\June 536,946) 426,663 3.187 ‘676 2,775,425 
Texas Power & Lt Co|June 326,561; 241,561) 2,043,163) 1,622,601 
Third avon mom .|July 1160,623|1020,799| 6,857,289) 6,373,333 
Twin City Rep sree April 1017814) 882,221) 4,135,038) 3, +724 
United Fey s of Balt__\July EE SE cE dee 
ee / ng tna 4p are'se ana’ a 
Wash Balt nnap..|May J . 2 
Western Gas & Elec. _|July 179, $3 = th 2102'S 4 a iKie 
Youngstown & Ohio_|June 50,521 281,289) 219,673 














a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore, 
since Oct. 18, 1919 the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11, 1919, respectively, since which dates these roads have been operated 
separately. c Includes Milwaukee Light, Heat & Traction Co. d Includes 
all sources. e Includes constituent or subsidiary companies. f Earnings 
given in milreis. g Subsidiary companies only. Ah Includes Tennessee 
Railway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes 
both subway and elevated lines. j Of Abington & Rockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 





charges and surplus reported this week: 
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——Gross Earnings 
Previous 
Year. 


Current 
Companies. we ; 
Beaver Valley Trac Co_aJuly 61,779 
Jan 1 to July 31....-.- 408,821 
Binghamton L & Pow_a_July 61.771 
Aug 1 to July 31_-_---- 618,044 


Brazilian Tr, L & Pow_aJulyc11,745,000c10,070,000 6,118,000 ¢c5,389,000 
J Sheanvaded €72,785,000 c64 033 ,000 c39 ,175,000 c33 ,739 ,000 


an 1 to July 31 




























































































































































































































































































































































































































































































































































$ 
49 ,000 
345,902 
38 ,347 





——Net Earnings 
Previous 


Current 
Year. 


$ 
14,100 
116,455 


3,757 
165,461 





Year. 
$ 
13,761 


66,472 


11,181 











—(jr0ss ———- ——Net after Tazes—— —Surp. after Charges— 
1920. 1919. 1920. 1919. 1920. 1919. 
bY g $ x . 
Key West Electric Co— 
a 21,046 19,006 6,721 6,252 4,772 4,005 
12 mos.... 244,933 228 ,842 93,732 86,240 69,449 61,240 
Lowell Elec Light Corp— 
a 98 ,622 73,255 10,212 16,426 7,423 14,486 
12 mos_... 1,143,574 989,710 321,768 248,278 297 ,510 224,723 
Miss River Power Co— 
| 233 ,048 196,693 182,413 156 ,684 82,300 53 ,495 
12 mos.... 2,529,029 2,237,793 1,972,187 1,747,651 850,673 507 ,061 
Northern Texas Elec Co— 
Bi sboced 334,754 278 076 125,498 109 ,664 100 ,564 84,622 
12 mos__.. 3,797,281 2,953,938 1,475,594 1,105,803 1,177,342 805 468 
Puget Sound Pow & Light— 
| | AO 766 ,693 684,345 301,100 243 ,679 143 ,340 95,658 
ee... eee — @eacse 3,900,800 +§&; +#$=‘4 ~....- Ds) }83—s . -ehesus 
Sierra Pacific Elec Co— 
) 62,343 54,170 25,997 23 ,821 20,052 17,876 
12 mos.... 766,121 667 ,322 360 ,602 298,188 288 ,804 231,134 
Tampa Electric Co— 
/ ae 112,321 100,043 37 613 35,711 33 ,367 31,026 
12 mos___. 1,399,915 1,172,297 547 ,229 471,757 493,213 418,049 
New York Street Railways. 
——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 3 $ $ 
Brooklyn Rapid Transit System— 
aBklyn City RR___-- Apr 872,377 790,725 prt eed 98,074 
Jan 1 to Apr 30.....- 3,273,762) 2,937,921| def38,116 328 890 
Bklyn Hts RR (Rec)__Apr 6, 5,136} 
Jan 1 to Apr 30__._-- 27 ,032 5,838) 
BkIn Q Co & Sub(Rec) Apr’ _ 156,328 126,732 def2,738 14,715 
Jan 1 to Apr 30...... 574,4 454,899 def24,772 6,369 
Coney Is! & BkIn(Rec).Apr 197,301 157 395 14,901 14,821 
Jan 1 to Apr 30___--- 26,5 573,293 26,961 16,719 
Coney Is] & Gravesend Apr 5,994 4,681 def! ,294 1,153 
Jan 1 to Apr 30...... 18,939 14,376 def8S,347 def2,004 
Nassau Flectric (Rec)_Apr 526,958 452,196 10,936 64,720 
Jan 1 to Apr 30...... Be : 1,660,084 def74,836 115,347 
N Y Consol (Rec)_..._Apr 1,776,021: 1,364,757 449,178 420,223 
Jan 1 to Apr 30...... 6,861,787 5,093,264 1,420,343 1,324,426 
South Brooklyn____- Apr 57,890 62,637 1,315 20,843 
Jan 1 to Apr 30.-.-.... 274,991 231,651 28,699 20,957 
bNew York Ry (Rec).._.-_Apr 718,833) def48 ,542) 
Jan 1 to Apr 30__---- hed tt def367 ,672 | 
b Eighth Avenue__-_-_. Apr 85,345 ,090,7084 def26,182- 117,124 
Jan 1 to Apr 30__-.--- 268 ,.937| 4,052,405) def193,180 432,878 
b Ninth hvenue____-_- Apr 34,58 def14,150 
Jan 1 to Apr 30.-_-.--- 88, def62,001 
Hudson & Man*attan_.__Apr 309,406 516,722 def39,941 240,113 
Jan 1 to Apr 30__-.--- 1,983,233 2,021,637 551,569 889,610 
Interboro Rapid Tran System— 
Subway Division_-_--- Apr 2,871,271 2.426,843 1,230,148 1,017,542 
Jan 1 to Apr 30... --- 11,520,924 6,847,389 4,986,611 3,791,089 
Elevated Division._....Apr 1,727,954 1,570,043 409 347 421,369 
Jan 1 to Apr 30_.--.-.-- 6,867,925 6,029,850 1,452,744 1,306,739 
Manhat Bdge 3c Line_._Apr 23 ,266 13,530 2,592 2,003 
Jan 1 to Apr 30.....- 85,708 50,447 3,873 2,691 
N Y & Queens County._Apr 97,131 86,194 def13,089 def22,161 
Jan 1 to Apr 30.-_---- 330 ,687 319,990 def96,618 def38,662 
Long Island Electric._..Apr 25,261 17,786 561 def2,670 
Jan 1 to Apr 30.-_--_-- 82,819 63,812 def10,800 def20,251 
N Y & Long Island____- Apr 43,018 47,557 def4,445 4,757 
Jan 1 to Apr 30...-.- 137,174 165,410 def50,000 2,537 
Ocean Electric.__..__.- Apr 12,798 5 ,578 a + geeemubloes 
Jan 1 to Apr 30... _-- 41,602 31,368 G@24.58i c<«ace~ 
N Y & North Shore_-_-_-_- Apr 0,767 12,442 def6,079 def967 
Jan 1 to Apr 30.-.---- 21,120 45.752 def21,521 def7 ,470 
Manhat & Queens(Rec)__Apr 22,283 21,737 218 1,665 
Jan 1 to Apr 30._-_--_- 75,926 80,601. def11,652 384 
Richmond Light & RR._Apr 51,821 42 662 74 def12,091 
Jan 1 to Apr 30__---- 183,803 158,918 def37,838 def16,229 


_Note.—All the above net earnings are after deducting taxes. 

a The Brooklyn City RR. is no longer pees of the yer ag | Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore 

nce Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 

b The Eighth Ave.and Ninth Ave. RR. Cos. were formerly leased to the 
New York Railways Co., but these leases were terminated on July 11 1919 
and Sept. 26 1919, respectively, since which dates these roads nave been 
operated separately. 


rr 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the Jast Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
August 28. The next will appear in that of September 25. 


St. Louis-San Francisco Railway. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Federal Control.—Federal control and operation termin*ted at re 
Feb. 29 1920. A compensation contract was entered into on May 15 1920 
between the Director-General and this company, together with all of its 
affiliated companies, based upon the tentative certificates of the Inter-State 
Commerce Commission that the average annual Eezey operating income 
(standard return) for the three years ended June 30 1917 were as follows: 
St. Louis-San Francisco Ry. Co. (including K. C. Ft. 8. & M. 

Ry. Co., K. C. & M. Ry. & Bridge Co., K.C. M. & B. RR. 

Co., Birmingham Belt RR. Co., 8. & O. F. R&R. and West 


Tulsa Belt Ry. Co.)__-_-- Se fa NA LAL ALD REI PETRI OI N : $13,690,213 
Fort Worth & Rio Grande Railway Co 1,301 











Quanah Acme & Pacific Railway Co__.___------------------ 98,939 
_ $13,790,453 

Less deficits: Paris & Great Northern RR., $39,385; St. Louis 
San Francisco & Texas Ry., $327,035; Brownwood North & us , 
Boutin By... OB.BOS: 8ONin ood o cecdseccccocecessetnosucee 374,942 
Net total appearing in pro forma income account----.------ $13,415,510 
Kansas City Clinton & Springfield Ry. Co. (additional) -----—- 7.890 












Nal certification by the Inter-State Commerce Commission is being 
deferred pending the decision of certain questions of accounting, &c. 
Company's Pro Forma Income Account.—The pro forma income account, 
balance sheet and all of the statistical tables include, in addition to the 
arent company, its affiliated and subsidiary companies. They do not 
nclude the Kansas City Clinton & Springfield Railway Co. 

Adequate Maintenance.—No settlement in regard to accrued depre- 
ciation has yet been made, but data are being prepared and will be sub- 
mitted to the Commission as soon as possible, for the purpose of arriving 
at an adjustment. ; 

Bonded Debt.—During the year $4,232,000 additional Prior Lien Mort- 
gage 6% bonds, Series C, were authenticated and delivered under the 





General Gas & Elec Co_aJuly 910,336 740 346 796 385 §23 ,855 
Aug 1 to July 31_-.---- 10,272,173 8,539,471 7.779.435 6,109,012 
Great Western Pow SysaJuly 592,087 451,535 350 ,006 239 ,450 
Aug 1 to July 31-_--.--- 836,793 5,122,855 3,236,704 3,016,731 
Honolulu Tr & Land CoaJuly 71,730 62,079 76,064 63 ,423 
Jan 1 to July 3l1._.....- 80 356 432,772 76,017 100 ,055 
Ulinois Traction Co_a__July 1,616,926 1,339,813 347 ,272 325,936 
Jan 1 to July 31-.-.--- 11,605,338 9,595,911 3,166,039 2,622,040 
Metropolitan EdisonCoaJuly 215,802 169 ,308 42,453 70,380 
Aug 1 to July 31_----- ae... ese@ea Do --.* , teta deat 
New Jersey Pow & Lt_a_July 35,016 26,490 6,518 9 ,.758 
Aug 1 to July 31_----- ——— seeeate > pnumee 
N W Ohio Ry & P Co_a_July 47 439 38 ,687 13,489 12,898 
2 oe wee ecw Se. eacend Serer Scone 
Penna Utilities Sytem_a_July 159,585 142,961 6,821 43,773 
Aug 1 to July 31_-__--- FF * Fees > gE EEE ae 
Philadelphia Co and subsid 
Natural Gas Cos_a._.July 907,014 685,196 399,773 162,071 
Jan 1. te July 3l1..--... 9,141,740 7,798.677 5,250,843 3,884,120 
Reading Tran& LtSys_a_July 272,583 228,317 23,470 32,400 
Aug 1 to July 31_-_--_- 8 RS oie ~:~ an ad al 
Republic Ry & Light._a_July 691,216 490 ,880 124,151 111,834 
Aug 1 to July 31__.--- 7,413,277 5,790,398 1,764,319 1,337,991 
Rutland Ry, Lt & P_a_July 49,522 38,850 7 947 8,394 
Aug 1 to July 31_-__--_- 7 Bee fe 
Sandusky Gas & Elec_a_July 52,413 37,771 876 7,012 
Aug 1 to July 31_-.-_--_- at . gesean hs 
Sayre Elec Co_a_____-_- uly 12,822 10,323 220 2,126 
Aug 1 to July 31_-___-_- ae ° «esses - ee aaa 
17th St Incl Plane Co_a_JSuly 4,573 4,060 197 —6h76 
gan 1 to July 3l....-.- 23 ,893 22,031 17 —zZ, 
South Canada Pow Co a July 57 338 47,175 25.753 21,283 
Oss 2. GO Jay Sl..cnc< 560,119 487 ,847 274,761 228,881 
Vermont Hydro Elec_a_July 42,812 43,106 5,683 13,299 
Aug 1 to July 31___--_- Saas = =—=«sU ew wt gg A 
a Net earnings here given are after deducting taxes. 
c Given in milreis. 
Gross Net after Fized Balance’ 
Earnings. Tazes. = : ~“— lus’ 
Asheville Power & July '20 73,230 29,156 5,083 25,744 
Light "19 59,391 26,877 5,083 22,797 
12 mos '20 733 ,424 276,044 62,140 1,96 
"19 589,218 224,453 62,137 174,128 
Carolina Power & July ‘20 122,971 27 952 17,448 14,239 
Light "19 94 ,483 28,712 15,760 15,428 
12 mos '20 1,462,080 421 ,066 199,081 389 ,874 
"19 1,122,253 381 ,334 189 ,028 349,979 
Commonwealth July ’20 2,546,612 647 ,265 741,866 184,366 
Power Co "19 2,039,149 781,831 683 ,746 so2 
12 mos '20 29,162,957 10,823,557 8,550,744 1,195,632 
"19 24,138,458 9,846,129 8,044,050 724 398 
Northern Ohio Juty '20 903 ,028 222,507 197 ,749 5,242 
Electric "19 803 ,251 266 ,006 176,367 59,63 
12 mos '20 10,743,952 3,440,998 2,182,035 898 ,962 
"19 8,309,662 2,760,628 1,929,162 471,465 
Palmetto Power & July '20 35,111 8,638 16,958 687 
Light "19 24,354 8,294 6,860 1,487 
12 mos ‘20 390 382 120,542 150,859 18,346 
BLS SNE ph. EER _. 19__ 248,943 |, a a ee 
Southern California July '20 1,400,896 104,04 i2Z, ; 
E n Co "19 97 ,046 475,881 257.216 331,1 
7 mos '20 6,757,190 3,537,289 »787,081 2,612,476 
"19 5,171,033 2,969,937 1,837,296 1,845,258 
United Gas & Elec- July '20 957,590 280,629 157,850 63 ,487 
tric Corp "19 773,591 273,621 151,64 85,963 
12 mos ‘20 11,618,764 4,004,617 880,795 1,196,448 
"19 _9 931 3,185,228 1,816,131 778,922 
Utah Power & July °20 512,603 232,336 ‘ . 
Light "19 448,686 240 ,988 140,529 100,459 
12 mos ‘20 6,213,797 2,876,833 1,663,788 753,565 
"1 5,570,575 2,859,936 1,724,750 731,240 
Yadkin River July '20 68,517 27 ,53 14,995 13,853 
Power "19 47 ,O89 29,259 17,878 14,955 
12 mos '20 761,638 367,781 180,023 201,672 
"19 546,066 360,959 215,367 190,488 
ross —— ——Net after Tazes—— ~—Surp. after Charges— 
i ee 1920. 1919. 1920. 1919. 
x $ 
Baton Rouge Elec Co— ’ ’ 
ae 38 ,696 31,239 13,347 10,796 9,272 7 405 
12 mos__.. 433,759 323,777 169,150 128,092 125,798 86 202 
Blackstone Val Gas & ElecCo— 
RE 259,808 208,813 53,894 56 ,356 28 ,734 31,818 
Cape Breton Elec Co— 
le 54,765 48,749 6,337 8,493 621 3,144 
| 12 mos___. 597 ,464 560,707 91,318 128,860 25,735 64,578 
Columbus Elec Co— 
ie. 132,185 101,555 45,468 44,741 13,706 13,668 
12 mos._.. 1,513,101 1,208,647 644,279 542,405 273,811 183,466 
Connecticut Power Co— 
| er 112,296 99 ,400 31,094 27 ,069 11,481 7 856 
12 mos... 1,393,421 1,184,824 567 ,828 462,860 332,221 236 ,263 
Eastern Texas Elee Co— 
ee 138,389 118,976 49,991 48,200 33,830 34,674 
12 mos._.. 1,518,353 1,257,532 580,749 476,292 418,231 326,531 
Edison Elec Illum of Brockton— 
SR 92,449 79,947 19,010 22,612 16,123 16,157 
12 mog._.. 1,257,084 994,248 428,106 316,127 370,575 236,033 
Elee Light & Pow of Abington & Rockland— 
Dein Be oa 31,774 23,158 3, 3,577 2,633 2,985 
12 mos___-. 333,873 267 ,124 57,440 48,870 50,376 41,099 
El Paso Electric Co— 
| Ra 156,328 123,184 46,221 28,300 34,097 20,429 
12 mos___. 1,768,416 1,401,485 560,085 390 ,349 459,350 304,271 
Fall River Gas Works— 
See baw oe 74,347 64,726 3,760 16,901 3,757 16,727 
12 mos.... 841,814 723,690 201,395 145,470 199,053 142 ,956 
Galveston-Houston Elec Co— 
RP CN 337 ,937 285,020 112,708 98 347 77,408 63 ,007 
12 mos.... 3,438,246 2,957,214 928 ,842 808 ,864 506 897 424,089 
Haverhill Gas Light Co— 
ine RT 35,507 27 ,894 4,695 2,031 4,169 1,380 
12 mos.... 436,575 354,530 75,236 25,219 66,984 17 ,049 
Houghton County Elee Light— 
ae 37 ,453 31,141 7,511 7,297 3,181 3,609 
12 mos___. 491,666 438,710 146,572 140,973 98,949 95,758 
Houghton County Trac Co— 
Ses akeivd iu 28,010 24,327 7,742 5,478 1,269 587 
12 mos.... 313,215 299,191 72,259 85,826 2,087 12,593 
Keokuk Electric Co— 
TES 30,222 25,891 6,909 3,287 4,403 955 
12 mos___. 341,242 292,148 63 ,436 60,886 34,457 33,417 











mortgage, on account of the following: Equipment notes retired, $793,000; 
additions and betterments, $2,530,000: new equipment, $906,000; : new 
mileage, $3,000. 
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No stocks, bonds or other securities have been sold or pl ed by the 
railway company or of any controlled or subsidiary company of its system, 
during the period covered by the report, ezcept $2,141,000 Prior Lien 
Mortgage Bonds, Series C, which were pledged to secure $1,700,000 tem- 
porary bank loans (since paid off). 

ye yee Dec. 31 1919 the company has purchased from the 
U. 8. RR. Administration 40 locomotives and 4,500 cars, as follows: (a) 
3,500 40-ton eapacity steel underframe double sheathed box cars; (b) 1,000 
50-ton capacity steel underframe composite gondola cars; (c) 33 light 
Mikado engines; (d) 7 light six-wheeled switch engines all with tenders. 

The cost of this equipment will be approximately $15,000,000, in respect 
of which the company is to issue, at par, its 6% equipment notes, dated 
Jan. 15 1920: $14,029,500 of these notes have n issued, in five series. 
71-A to 71-E, inclusive, calling for an aggregate ene Pn meoty of 
$935,300annually for 15 years, beginning Jan. 15 1921 and ending Jan. 15 
1935. [See page 6 of ‘‘Railway and Industrial Section.’’—Ed.-} 

The company also purchased from the War Department 10 decapod type 
1 ocomotives Ng's, mend built for the Russian Government), at a cost of 
$250 ,.000—$25.000 payable in cash and the balance in nine annual install- 
ments of $25,000 each, beginning May 1 1921 and ending May 1 1929, the 

eferred payments to bear interest at 6% per annum. 

These locomotives are to be pl in first-class working order at the 
mse of the War Department. 
iscal Year.—This has been changed to the calendar year. 


STATUS OF ACCOUNT WITH U. S. RAILROAD ADMINISTRATION 
(excluding K. C. C. & S. Ry. Co.) 


Due to U. 8. RR. Administration ($24,757,332) for— 
Additions and betterments $5,439,514 
Railway companies’ liabilities Dec. 31 1917 (paid) and expenses 

prior to Jan. 1 1918 12,075,290 
Current account with Frisco Refrigerator Line, &c 71,776 
Cash advances to pay: (1) balance of six months’ notes due 

March 1 1918, $1,300,000; (2) equipment trusts principal, 
$502,000; (3) interest, rentals, &c., $5,368,752; total 7,170,752 


Total as per books at St. Louis, Fort Worth and Quanah____$24,757,332 


Due to St. Louis-San Francisco Ry. Co. and Subsidiaries— 
Railway companies’ cash Dec. 31 1917 $3 535,041 
Railway companies’ revenue, OC, Ber to Jan. 1 1918 2,225,462 
Material and supply account as of Dec. 31 1917, with adjustm’ts 5,945,827 
Cash advanced in 1918 by Railway Co., proceeds of 6 months’ 

notes issued March 1 1918 3,500,000 
Railway companies’ assets Dec. 31 1917—collected 4,495,939 
Railway companies’ property (road and equipment) retired and 

not replaced 758,701 


Total as per Federal books at St. Louis, Ft. Worth and Quanah_ 20,460,970 
Net debit against railway companies on said Federal books__ $4,296,362 
Add cash advanced to railway companies from Washington, D.C. 16,011,200 


Total net debit against railway companies on U. 8. RR. Adm. 
books (subject to final determination)__._._._.__________- *$20 307 ,562 

Theft es shown in the table above do not include the following items: 
Standard return due companies for years 1918 and 1919, ten- 

tatively certified, as above, at $13,415,510 per annum $26 831,021 
Debits & credits covering int. (est.) on deferred payments. __- 287 838 
Accrued depreciation which, on Federal books, is recorded at _. 3,108,400 

* Deducting from the sum of the standard return and interest on esti- 
mated net current balances in open accounts ($27,118,859), the net debit 
against railway companies on Railroad Administration books of $20,307,562 
shown in the table. leaves a net balance due from Director-General of Rail- 
roads of $6,811,297, as shown in condensed balance sheet. 


CORPORATE INCOME ACCOUNT. 
1919. 1918. + 
3 $ 











1918. 
$ 
16 ,037 
55,991 
123,879 
8,448 ,877 


2,325,033 
2,111,520 


1919. 

Deductions (Con.). $ 
Tentative ‘‘stand- 
ard return’’ (see 
t 13,415,510 13,316,571 


73,530 74,904 
a429,243 143 ,339 
21,478 113,599 


13,939,762 13,648,414 
114,744 


225,957 
107 ,059 


152,628 
252,171 219,688 def152,052 surl25,587 


a Includes $287,838 estimated interest due by Director-General on net 
current balance from Jan. 1 1918 to date. 


COMMODITY STATISTICS FOR CALENDAR YEARS (Tons Carried). 


Agriculture. Animal. Mines. Forests. Manufac. Miscell. 
1919 __.3,337,285 754.204 8,351,914 2,609,269 4,978,067 
1918 3,432,919 693.672 9,917,043 2,939,103 4,636,152 
1917 ...2,979,610 705,838 9,784,471 3,460,983 4,622,468 
1916 -..3,317,120 701,546 8,660,087 3,067,467 4,137,041 1,386,763 
TRAFFIC, &C., STATISTICS FOR CALENDAR YEARS. 
1919. 1918. 
14,827,788 13,322,806 
851,007,465 783,014,137 
Revenue per passenger per mile 2.77 cts. 2.68 cts. 
Revenue tons carried 21,439,266 22,998 ,106 23 
4,036 818,931 4,155,542,672 3,963 
Revenue per ton per mile 1 .33 cts. 1.13 cts. 0.99 cts. 
Revenue per mile of road $15,651 $14,031 $11,140 


PRO FORMA STATEMENT OF CONSOLIDATED INCOME ACCOUNT. 

[The 1919 and 1918 figures in this statement, for continuity of record, 

combine the income account of the Federal management with that of the 
company, eliminating the ‘‘standard return.’’] 

—Siz Months ending— 

June 30°19 Dec. 31°19 

Avge. miles oper~ 25 5,252 


Mise. charges--. 16,962 
Sink. & other re- 
serve funds. 40,009 
Def. Frisco Re- 
frig’r Line__-_- 70,847 
Interest charges— 

Miscellaneous _- Fixed charges... 8,894,825 
Adjust’t bonds. 2,326,895 
Income bonds... 2,111,520 





Deductions— 
Exp. corp. org’n 











Number passengers carried___. 
do carried one mile 
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252 5,166 
47,161,818 
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39,421,538 
16,139,334 
76,77 
1 ,680 ,830 
777 03 
681,094 
59,676,657 
6,853 ,602 
9 887 ,332 
832 ,7 22 
20 ,567 ,230 
1,698,547 
Cr.228,615 
39,610,818 
20 ,065 839 
2,757 344 
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Maint.way&struc 6,16 
Maint. of equip’t 7,7 
Traffic expenses _ 303, 
Transport n exp_15,067, 
General expenses. 1,254,6 
Investment 265, 
Total oper.exp.30,462, 
Net oper. rev_. 6,514,9° 
,> i wheoragpeliey a aglipen 1,493, 573 
Uncollectibles _ _-_ 14 11,960 
Oper.income__ 5,006,704 10,310,772 15,; 
Hire of equip't__deb.87 ,326deb.691 ,999deb. 
Other income. _. 299,548 533,703 
Grossincome_. 5,219,226 10,152,476 
Deduct—Rentals_ 512,702 481,035 
Sinking, &c., fds_ 13,403 26 ,606 


Sep. oper. prop.— 
28,325 42,522 
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Total deduc’ns 
from income. 
Bal. for int., &c_ 
Interest on— 
Fixed charges- 





554,430 
4,664,796 9,602,314 
4,431,287 4,463,538 

Cum. adj. bds_ 1,163,165 1,163,730 

Income bonds. 1,055,760 1.055.760 

Bal. of income_*1,985,416 2,919,286 

* Deficit. 


550,163 " 1,138,778 


10,737,409 


8,448 ,877 
2,325,033 
2,111,520 


*2,148,041 





. Penn. 





SHEET DECEMBER 31. 


1919. 
Liabilities— $ 
Common stock. 50,447,026 
Preferred stock. 7,500,000 
Equip. tr. oblig’s 1,422,000 2,215,000 
Mtge. bonds_.b180,348,970 180,438,929 


Coll. trust bonds 
and certificates 7,203,300 7,360,500 
Income bonds... 79,719,273 79,707,473 
523,433 664,558 


Misc. fund. debt 
1,960,000 250,000 
9,554 


CONDENSED BALANCE 
1919. 1918. 
ASsseits— 


$ $ 
Road & equip’t_342,085,780 339,210,389 
Sinking funds... 24,532 4,689 


Depos. in lieu of 

mtg. prop. sold 51,452 447 ,744 
Misc.phys.prop- 788,096 787 ,962 
Inv. in affil. cos.’ 

Stocks pledged. 202 334 

Bonds pledged. 
Loans and bills 

payable (sec’d) 
Traffic,&c.,bals. 
Acce’ts & wages. 
Miscellaneous - . 
Int., &c., matur. 
Int., &c., accr’d. 
Tax Hability.--. 
Accrued deprec- 
Unadj. credits - 
Add'ns to prop. 

thro.inc.&surp. 
Fund.debt retir’d 

thro.ine.&surp. 
Sink. fund res’ve 
Def’d liabilities- 
Profit and loss - - 


Special deposits. 
Loans & bills rec. 
Traffic,&c.,bals. 
Miscellaneous ._. 
Material & supp. 
Deferred assets. 
Prepaid rents & 
insurance 
Other unadjust- 
ed debits 
Due from Diree- 
tor-General of 
Railroads 


37,729 
719,285 


26,170 
9,203 
179,453 


101,369 
15,325,070 
1,594,752 


226 ,385 
529,000 


80,127 138 ,346 
6,811,297 6,001,343 1,272,475 1,569,088 


357 ,456,427 358,013,123 357 456,427 358,013,123 


a Total book assets, $738,532, less $734,000 issues of the railway at par; 
balance as above, $4,532. b After deducting in 1919 $4,709,195 mortgage 
bonds held by or for the railway. 

Note.—The transactions of the Kansas City Clinton & Springfield Ry., 
which company is operated separately, are not included in the above, but 
the amounts acvanced by the Kansas City Fort Scott & Memphis Ry. to 
meet the interest on the Kansas City Clinton & Springfield Ry. bonds 
have been charged against income.—V. 111, p. 897. 


1,068,135 
390,944 


537 ,000 
738 ,532 


4,663 
153,826 











Total 


Pennsylvania Company. 
(48th Annual Report—Year ended Dec. 31 1919.) 


President Samuel Rea, Pittsburgh, Pa., March 24, wrote 
in substance: 


Fiscal Results.—The gross income, which is largely derived from dividends» 
interest and rents, was $12.819,013, and the net income was $7,272,682; 
an increase of $558.496. From this net income a dividend of 6% was 
paid; the sum of $1,514,088 applied te sinking and other reserve funds. and 
$297.519 appropriated for investment in physical property, leaving a 
balance of $661,074 transferred to the credit of the profit and loss account. 

Capital Stock, Funded Debt. Loans.—No additional stocks or bonds were 
issued. Reductions were effected in outstanding obligations aggregating 
$3 .372.355. chiefly through the operation of sinking funds and the payment 
of maturing car trust obligations. Short term notes aggregating $6,000,000, 
and maturing June 1 1920. were outstanding at the close of the year, none 
having been retired or reduced during the year. 

On Dec. 31 the Pennsylvania Company was indebted to the Pennsyl- 
vania RR. Co. for cash advances in the amount of $6.038,418, and the 
Pennsylvania Company has advanced to The Pittsburgh Cincinnati 
Chicago & St. Louis RR. Company the sum of $19,390,000, and to the 
Louisville Bridge & Terminal Railway Co., Manufacturers Railway (C'o., 
Pennsylvania-Detroit RR. Co., Grand Rapids & Indiana Railway Co. 
a4 ot tame in the Lines West of Pittsburgh, an aggregate amount 
of $3,014. ; 

Securities Owned.—Lists of the stocks owned are attached to this re- 
port. The principal changes during the year consisted of the receipt 
of stock from the Pittsburgh Ft. Wayne & Chicago Ry. Company in settle- 
ment of betterment accounts; the purchase of the entire Capital stock of 
the Western Warehousing Co., and the perchgae of additional shares of the 
Grand Rapids & Indiana Railway Co. Your company also received 
$453,000 of the Pittsburgh Youghstown & Ashtabula Railway Co. First 
General Mortgage 4% bonds on account of betterment. 

Equipment Trusts.—Payments were made on account of principal during 
the year to the aggregate amount of $849,355, leaving a balance of the cost 
remaining unpaid at Dec. 31 1919, of $2,052,588. 


INCOME RECEIVED FROM FUNDED SECURITIES OWNED. 


Dividend & Interest on— 1919. 1918. 1917. 1916. 
Cleve. & Pitts. RR.stk. $226,287 $221,048 $219,448 $223 433 
, 139,480 


Gr’d Rapids & Ind. R 
2nd M. . ‘ es 175,000 175,000 166,219 
ke Erie itts. 7 
ne atock. J 107 485 53,745 116,442 
86,288 


Stock 
79,650 39 825 
Ry. Ist & 


Ss 136,148 45,382 
estern Ry. 
209 000 


200 .000 
223 .335 223 .335 
100 ,000 100 ,000 


2,930,274 
3,396 .764 


404,222 
147 ,000 


4 
peqnoneene 
Ref. ivi. 4 

Norfolk & 
Pref. stock 
Common stock 


Ohio Connect. Ry. stock 
Pitts. Cin. Chic. & St. 


3,583,009 
3,396 ,725 
404 ,236 
147.000 


1,976 ,600 
3,395 ,364 
404,250 


147,000 
719,982 599 946 600 ,000 
1,058,174 1,596,088 2,464,623 


$9,714,751 $10,870,641 $10,085,164 


2 ,604 836 
4,067 ,746 


404,217 
147,000 
719,952 
467 802 


Chic. Ry 
itts. Youngst. & Asht. 
Common stock 


Tol. Columb.& O. RR _- 
Miscellaneous _._....--- 





Total 

See V. 

STOCKS OWNED BY THE PENNSYLVANIA COMPANY, DEC. 31 1919, 
AGGREGATING (AT PAR) $217,122,509. 

Shares . 

600 

49,993 


5,993 
651,245 


Total Par. 
$60 ,000 
4,999 300 
299 ,650 


65,124,500 


Total Par. | 
$61,075 | Penn. Western Ry- 
240,000 Penn. Detroit RR- 
108 ,000 | Pitts. Ohio Valley 
60,000' &CincinnatiRR. 
| Pitts. Cin. Chie. 
6,050,150| &St. Louls RR-- 
Pitts. Ft. Wayne & 
9,297,688' Chic. Ry., guar. 
2,099,300; special 

Pitts. Ft. Wayne & 

1,287,850| Chicago Ry 
700,000 | Pitts. Youngstown 
Ashtab. Ry., pf¢ 
919,400 Pitts. Youngstown 
250,000 & Asht. Ry.com. 
Pitts. Joint St. Yds. 
91,800 | Sharpsville RR. --- 


Shares. 
§10% 
2 400 
1,080 
600 


Allegan & 8.E. RR. 
Belt Ry. of Chicago 
Calumet West. Ry- 
Central Ind. Ry.-- 
Clev. & Pitts. RR., 
guar. betterment 121,003 

Cleveland Akron & 
Cincinnati Ry... 92,976% 
Cin. Leb. & N. Ry. 20,993 

Cin. Rich. & Ft. 
25,757 


41,820,000 
19,466,100 
5,774,500 
2,100 ,000 
500 ,000 
170,100 
842 ,500 
1,168,700 
269 ,300 


2,011,200 
387 ,200 


418,200 
194,661 
57,745 
21,000 
5,000 
3,402 
8,425 
11,687 
2,693 


20,112 
3,872 
119,992 
2,625 
20 ,000 


1,000 


2,000 00 
100 ,000 


319,300 


78,196 


Erie & Pitts. RR., 
18,388 
First Nat. Bank at 
1,400 
Gr. Rap.& Ind. Ry. 3,378,600 | Terre Haute & Pe- 
21 497 
Little Miami RR., oria RR., com... 
Southern RR-..- 8,995 899,500 | Toledo Term. RR- 
Monongahela Ry-. 823,500 Walh'd’g Coal Co. 
do preferrei_-.- 5,000,000| (West Va.)--.--- 
Penn. Ont. Tr. Co. 187,500 Miscellaneous..... 844% 


Chie. Union Station 7,000 
guar. betterment 
Englew’d Con. Ry. 2,500 
Pittsburgh, Pa-- 918 : 
Granite Imp. Co-.-. 70,000 | 80. Chic. & So. RR. 
33,786 
Ind.& Fr’kfort RR. 49,600 4,960 ,000 oria RR., pref. 
L. Frie & Pitts. Ry. 2,149,700 | Terre Haute & Pe- 
spec. guar. bett. 10,627 531,350 | Toledo Peoria & 
Lorain Ashland & | Western Ry.-.-.- 
Loulsv. Bridge & ‘Toledo Col. & Ohio 
Terminal Ry_... 22,560 2,256,000' River RR 
Massilon & Cl. RR. 106,450 | Wheeling Ter. Ry. 
Nor. & West. Ry- 3,190,500 | Wheeling Coal RR. 
Ohio Connect. Ry - 2,000,000| Youngst’n & Rav- 
Ohio Riv. & W. Ry. 651,900 | 
Tunnel & 
Terminal RR... 10,000 ,900 | 


100 ,000 
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BONDS OWNED, DEC. 31 1919, AGGREGATING (AT PAR) $16,997.620. 
Total Par. | Total Par. 
$750,000 lst & ref. 


204.000 | Ohio River & Western 4s. 
Pitts. Ohio Valley & Cin. 


Cent. Ind. Ry., lst M. 4% 

Cin. Leb. & No¢. Ry., cons. 

faM. 4% coupon 

Dayton Leb. & Cin. RR. & 
Term. Co., lst M.6% coup. 

Erie & Pitts. RR. 3s 

G. Rap. & Ind. Ry., 2d M. 4s 

Lake Erie & Pitts. Ry., ist 


Monongahela Ry., 
M.4% 





300 ,000' RR., 
725, 570 | Pitts. Cc in. Chie. & St. Louis 
4,375,000' Ry., consol. M. 4s 
| Pitts. Youngs. & Ashtab. Ry 
1,770,000; Ist Gen. M., ser. **A’’ a 


1,021 ,000 
400,000 | Toledo Peoria & West. Ry.,; 


% 
Long Island RR. Co., Eq. 48. 
Lorain Ashland & Southern 
RR., 


750,000 Vandalia RR., consol. M.48. 313.000 


600 ,000 Miscellaneous. 873 ,050 
$217,122,509; par value of bonds, $16,997,620; 
Ledger value, as per general balance sheet, exclusive 

“securities issued or assumed’ ‘_—unpledged , $755,818; pledged, $37.,- 
531, 140; total, $190,962,211. Of the foregoing securities there are de- 
posited as collateral with the various mortgages, and trust obligations, 
stocks of a par value of, $148,701,450. 


GENERAL BALANCE SHEET DEC. 31. 


1919. 1918. 1919. 
Assets— $ x Liabtlittes— $ 
Roadé&equip.,&c 65,145,939 64,180,958| Common stock. 80,000,000 ' , 
Inv. in affil.cos.: Funded debt.-..105,108,680 107,631,680 
163,353,718 150,366,874'| Equip’t trusts... 2,052,588 2,901,943 
14,912,937 14,426,348)| Acc’ts & wages. 380,836 385,533 
853,295 871,295 | Matured int.,&c. 564,814 994 622 
6,168,235 21,726,112) Mise. accounts. 3,813,388  5,603,871° 
13,167,386 13,153,223) Unmat.int., &c. 469.446 1,076,459 
4,805,796 4,830,950 | Taxes accrued -- 505 ,079 
187 ,565 117,942 | Oper. res., &c-_- 1,564 ,766 
Special deposits. 571,301 1,022 ,255| Provident funds 1,889,193 
Loans & bills rec 21,711,593 15,986,068 | Accured deprec - f 7 666 ,031 
Traffic ,&c.,bals. 1,661 | Other def’d cred. 148 ,796 1,033 ,337 
; 249 696 | Add’nstoprop.y 30,048,542 30,114,180 
Material & supp. 302 | Fund. debt ret.y 16,123,542 15,472,384 
Miscellaneous... 4,443,027 3,201,794) Sk. fd., &c., res. 18,395,475 17,528,056 
Def'd assets, &c. 529,864 1,590,053)| Loans and bills 
Insur., &c., fds. 4,651,396 5,618,697| payable 14,488,418 8,745,817 
Unadj, accounts 1,693,922 1,907.416) Profit and loss.. 16,856,226 16,178,693 
302,195,975 299,291,646 | Total 302,195,975 299,291 ,646 
y Through income and surplus.—V. 110, p. 965. 


International Cement Corporation. 
(First Annual Report—Year ending Dec. 31 1919.) 
The report signed by President Holger Struckmann, to- 
gether with the income account and balance sheet as of Dec. 
31 1919 and the consolidated earnings statement for the 
first and second quarters of 1920, will be found on subsequent 
pagesjof this issue.—V. 111, p. 901. 


Alabama Great Southern Railroad. 
(43rd Annual Report—Year ended Dec. 31 1919.) 


President Fairfax Harrison, Birmingham, Ala., July 31, 
wrote in substance: 


Results.—The total corporate income was $1,884,152, an increase of 
$27 .389 over 1918. After deducting $637,972 for interest and other charges 
the balance was $1,246,180 out of which the $784,724 required for the 
dividend of 7% on each class of stock was Seereneae. leaving a surplus 
of $461,456 compared with $384,700 for 19 

Government Contract.—A contract with the Government for the use of the 

perty d Federal control was signed and delivered under date of 

‘ob 7 1920 and provides for the payment to the company for each year of 

such use of an amount equal to the avergae annual railway Sperekns ncome 

for the three years ended June 30 1917, viz: $1,703,179. e Government 
continued to o te the property until March 1 1920. 

sn te Trust .— Since 31 1919 the company has entered into an 
pe ent trust agreement dated Jan. 15 1920 with the Director-General 

Railroads and Guaranty Trust Co. of N. Y., Trustee, for the purchase of 
three Mountain type locomotives from the Government for not less than 

15 Ot 000 and not _ than $170,985. (See pp. 5 and 6o0f ‘‘Railway & In- 
trial Section. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


Operations— 1919. 1918. 1917 
Average miles operated 313 312 312 
ed 1,235,036 1,156,105 1,036,624 


Passengers 
93° 468,232 101,699, _— 84,231 pe 
Rate per passenger 2.65 cts. sl1ec <a 08 ct 
Tons of revenue frelgh ed 5 463 ,638 5,302 003 4,934, 731 
Number . tons mil 838, 745 “ae 807 ,423 366 766,402, mus 
Rate .89 ct 0. 79 cts 0. 64 ct 
676. 81 518. 92 5497 78 


per mile 
Tons Petra, freight it in each train (rev.)_ 
Gross earnings per mile $33,601 $29,771 $22,900 


STATEMENT OF FEDERAL OPERATIONS IN 1919 AND 1918 AS 
COMPARED WITH THAT OF THE CORPORATION IN 1917. 


1918. 
847 $6,371,191 
Passenger 476,753 2,356,194 
Mail, express and miscellaneous 523 ,080 517 ,956 
Incidentals, &c 51,2 


Par value of stocks, 
pe ag $234 .120.128. 


1918. 


Advances _.. 
Other invest’ts- 
Misec.phys.prop. 
Cash 











GENERAL 
1919 
$ 


BALANCE SHEET—DECEMBER 31. 
- % 


7,830 ,000 
3,380 ,350 
9,527 ,152 

715,000 


Liabilities — 
Ordinary stock-.- 
24,207,795 24,296,289 | Preferred stock - - 

12,271 15,948 | Funded debt_ 


| Equip. tr. oblig. a 
1,546,557 1,546,557 | ‘Govt. grants____ 
481 481| Bills payable____ 
299,807 299,807) Accts. & wages. 
Advances _... 55,843 53,356 | Mise. accounts __ 
Other invests... - 50 
U.8. Govt.—acc. 
1,337 ,759 


51\Int. & divs. ma- 
compensation - 

Cash 45,393 
Special deposits _ - 175,118 
Traffic, &c., bal. 6,505 
Mis. accts. rec._ 116,116 
Other cur. assets _ a436 792 
Deferred assets _ - 52,025 

U. 8. Govt. def. 
4,333,170 
81,435 


1,329,789 


Asseis— 
Inv. in road and 
equipment --.- 
Misc. phys. prop. 
Affiliated Cos.— 
RRB 


114 091 
158,729 
38 ,866 
52,444 
2,816,033 


188 ,322 
154,980 
3,184 


3,269,988 
90 ,526 


1,433,180 | Accrued accts.___ 
111,165 | Def. liabilities___ 
108,142' U. 8. Govt. def. 

86,549) liabilities 
226,681 | Taxes 
449,896 | Insur. reserve -_- 
74,455 | Oper. reserve. --- 
Accr. deprec 

3,873,699 Oth. unad. credits 
320,694 | U. 8. Govt.—Un- 

926,478 


: 220,578 
Unadjusted debs. 
U. 8. Govt.—un- 

adjusted debits 


adjust. credits. 
Add to prop thru 

inc. & surp.__- 
Res. for divs 
|Profitand loss... 5,744,634 5,361,630 


Total ....-- 34,036,907 33,823,429 Total 34,036,907 33,823,429 
Securities of the company held by it: unpledged, $9,448. 


a Including U. 8S. Liberty Bonds and U. 8S. Treasury Certificates of 
Indebtedness. 
c Since June 30 1907.—V. 110, p. 2191. 


American Hide & Leather Co. 
(21st Annual Report—Year Ending June 30 1920.) 


President Theodore S. Haight writes in substance: 


Results.—The operations resulted in a profit of $1,682,068 which, after 
charging reserve for depreciation, replacements, renewals and repairs, 
bad and doubtful debts, bond interest and sinking fund appropriations for 
the two months ending Sept. 1 1919, the date of maturity of the lst Mtge. 
6% bonds, is reduced to a net profit of $1,104,656. The volume of busi- 
ness was about 31 % over that of the previous year. 

Bonds .—The 1st Mtge. 6% bonds matured on Sept. 1 1919 and sufficient 
cash was deposited with the trustees to retire the bonds at that date. The 
bonds which have yet to be presented to the trustees for cancellation, tog 
gether with the angele interest on coupons, amount to $36,480 (out of 
$2,507,000 outstan ing June 30 1919). 

Sinking Fund.—A charge was made to income account for July and Aug- 
ust in respect of by ages mene for sinking fund of aforesaid bonds and as 
in previous years this was considered as taking the place of any specific pro- 
vision for depreciation. For the remaining ten months of the fiscal year 
depreciation has been provided for s a out of income and credited 
to a special reserve against which t st of renewals and replacements 
heve been charged. 

Balance Sheet.—The amount outstanding against cost of properties at 
June 30 1920 was $27,104,059 an increase of $94,997 as compared with 
June 30 1919 which is made up of miscellaneous additions to the plants of 
the company, less sales. 

The total current assets % sue 30 1920 amounted to $22,714,723 and 
the current liabilities to $10,184,111, leaving net current assets of $12,530,- 
612, a decrease during the coat of ‘$2,328,743. It should, of course, 
remembered in this connection that the cash provided for the bonds which 
matured on Sept. 1 1919 amounted to $2,507,000. ‘The inventories are 
stated at not exceeding cost or market values, whichever is the lower. 

Dividends.—For the quarter ending Oct. 1 1919 a dividend of 334% w 
paid and 1% % each for quarters ending Jan. 2, April 1 and July 1 1920. 


INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIES. 
June 30 Years— 1919-20. 1918-19. 1917-18. 1916-17. 
Gross output $37,516,049 $28,593,698 $29,104,428 $24,076,824 

Expenses— 
Hides & skins used mf 
supplies & enpenees. $82. 315,585 $21. 828, 487 $23. 218, y+ 3 $19,490,799 
l, 761 234,539 1,300.4 932,509 


Discounts 
General & selling expense ‘986,008 1683" 302 623, 176 491, 727 
Taxes (incl. reserves for 
excess profits tax)._.... x837,994 x1,164,228 x452,728 481,400 
Replace’ts,renew. &rep. y586,617 374,347 304,968 234,786 
Bad debts and reserve_- 21,900 28,172 45,000 4,512 
Total $36,228,865 $25,313,075 $25,944,977 $21,635,733 
Net $1, crit 184 $3,280,623 $3,159.451 $2,441,091 


Add miscell. income. - - - 355 47,294 2,807 16,717 
Div. received on pref. 
22,585 33 ,877 


stock held in trust _-_-- 
$3,184,843 $2,491,685 


28 ,933 
448,414 














Interest on loans, less in- 
terest earned $213,634 Cr.$30,242 $113,814 $29,057 
Int. on Ist mtge. bonds-_ rents 511,500 511,500 511,500 
Cost of 150 bonds for s.f- 25,000 1,656 151,330 154,500 
Preferred divs., cash. (9%)1,170 000(7 341907500 (5)650,060 (7 %)975.000 
do in Liberty bonds_ (2)260,000 


Total deductions $1,493,884 $1,900,414 $1,426,614 $1,670.057 
Balance, surp. for year_._def.$65,345 $1,427,503 $1,758,199 $821,627 








Total operating revenues 

er ating Expenses— 
Maint. of way & structures 
Maint. of equipment 
Traffic 


$10,529,739 
$1,513,344 


$9 ,296 635 


$734,759 
2,323,722 


147 ,681 
3,679,411 
17 


$7,151,055 


$636,853 
1.466.266 
196.644 
2,261,268 
88, 52,965 ‘O11 

Cr .16,292 Cr.7,.767 Cr.15,689 
Total operating $8,463,777 $7,103,515 $4,734,410 


expenses 
Net operatin $2,065,963 $2,193,120 $2, ,645 
Taxes accrued, & 286 ,432 267 .707 403 ,636 


nme parm oy SIG EEI IN a BT eae ore | *7gOh2-008 
Baul facility , net debits 317.908 49, 


Operating income $1,489,779 $2,038,471 
CORPORATE INCOME STATEMENT FOR CALENDAR 


1919. 1918. 
Certified Standard Return under Fed- 
eral Control Act 
Operat 
Income from investments 
Miscellaneous income 


Total corporate income 
roads 


Transportation for 








’ ’ 


$2 ,462 ,588 
YEARS. 





147 ,107 
6,476 





$2 626.056 
$18,216 
118,831 

2 134,712 

Interest on ag debt : 405.886 

Interest on a oqpmpens obligations. —_.. : 

7%) re oe 


Preferred di ao fe 
Common dividends (7%) 100 | 
2,221 1,690 
$382,480 $1,117,207 


Additions and betterments 
x Includes in 1917 one quarterly dividend ae to profit and loss by the 
company.—V. 110, p. 2191. 


$1,856,763 








ruling 
| materials, la 


x Includes in 1919-20, 1918-19 and 1917-18 taxes (including estimated ex- 
-_ rofits tax) other than those charged to manufacturing costs. 
ncludes provision for depreciation for ten months ending June 30 1920. 


BALANCE SHEET OF COMPANY AND SUBSIDIARY COS. JUNE 30. 


1920. 1919. 1920. 1919. 
Assets— . $ Lhabiltttes— $ s 
Cost of propert’s.a27,104,059 27,009,062)| Preferred shares_.13,000,000 
16,551,453 11,840,993| Common shares__11,500,000 
b107 ,527 | lst M.6% bonds_- 
Interest accrued -_-. 
Bills payable 
Foreign exchange- 
receivable ae 614,339 3,878,452) Trade accounts. -_- 
claims Accrued taxes, &c. 
7,569 | Taxes_f 
Le unexp’d 
and prepaid in- 
terest 161,042 
1,926,400 
12,700 1,315,850 


49,855,263 46,246,896 


a Cost of properties includes 4,517 shares pref. and 2,259 shares common 
stock of American Hide & Leather Co. held in trust. b Includes only cash 
and accrued interest, the par value of bonds in sinking fund ($5, 341 ,000) 
not being treated as an asset. c After deducting reserves of $178,338 for 
ora. — A discounts. f Includes estimated excess profits fox. 
— p 


American Agricultural Chemical Co. 
(Report for Fiscal Year Ending June 30, 1920.) 


Pres. Peter B. Bradley, N. Y., Aug. 30, wrote in sub: 


Results.—-Our gross sales for the year showed an increase of 1714% over 
the year 1918-19 and would have been still greater had it been possibl ble to 
secure sufficient labor and adeauate car service. 

The net profits were somewhat curtailed in co 

during the fall of 1919 
r, transportation an 


Cash 
Lib. loan bonds. ~~. 











49,855,263 46,246,896 


consequence of the pny 
inconsistent with the in of 
supplies, so that our fertilizer An RS 
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for the first half of the fiscal year resulted in a considerable net loss over 
the actual cost of production. Prices for the spring trade, however, were 
readjusted to a basis more in accored with the cost of production, and as 
the demand for our fertilizers and by-products was excellent, the company 
was enabled to earn its regular dividends of 6% on the Preferred and 8% 
on the Common stock and carry $1 ,024.828 to surplus. 

Trade Conditions.—The importance of chemical fertilizers in economical 
crop production was never so generally recognized the world over as at 
the present time. The great scarcity of farm Jabor is rapidly educating the 
farmers to a more liberal use of fertilizers per acre as the cheapest method of 
increasing the yield of all crops. The foreign demand for fertilizers and 
rock phosphate is also unusually large, stocks having been greatly depleted 
during the war. 

Potash is again obtainable from Germany and Alsace, but the output 
avilable for export from the latter country is wholly inadequate to meet the 
American demand. Prices, however are more than three times as great as 
they were before the war. The production of domestic potash from various 
sources is steadily increasing and now fills a considerable portion of the 
American demand. a 

No process has as yet proven commercially successful in obtaining ade- 
quate supplies of ‘‘fixed’’ notrigen from the air suitable for agricultural 
purposes. We are, therefore. still dependent upon Chilian nitrate, am- 
monium sulphate and various forms of organic ammoniates for our principal 
reauirements of nitrogen, the average cost of which has advanced about 
100% since 1914. 

Finances.—The cost of mining rock phosphate and of all other items enter- 
ing into the manufacture of our fertilizers has advanced to such an extent 
that our present average cost of producing a ton of fertilizer has nearly 
doubled since 1914. Our floating debt has naturally risen in consequence, 
though this increase is more than offset by the increase in quick assets, which 
exceed our entire indebtedness, including all bonds outstanding, by more 
than $25.000 .000. ; ; 

Outlook.—The current demand for our fertilizers bids fair to tax our 
facilities to their utmost capacity, orders already in hand for the fall trade 
being far in excess of those received during the same period of last _. 
Our “Other Than Fertilizer’’ busmess is also constantly increasing and has 
become an important contributor to our income. 

General.—Our Agricultural Service Bureau has demonstrated by many 
field experiments in several far Western States, where little or no ferfilizer 
has heretofore been used, that the yields of grain, potatoes. onions and other 
crops can be increased from 50% to 75% by the use of moderate amounts of 
fertilizer, and our business in this section is steadily growing. 

The traffic on the Charlotte Harbor & Northern Railway, owned and 
operated by your company in Southern Florida, has grown to such an 
extent that a large addition to the rolling stock has recently been ordered. 

The company is now operating 39 fertilizer plants, 15 by-products plants 
and 3 phosphate mining plants, and has more than 55,000 local agents. 
There are over 13.000 stockholders of record, of whom more than one-half 
are women and trustees. 


INCOME ACCOUNT YEARS ENDING JUNE 30. 


Profits from— 1919-20 1918-19 1917-18 1916-17 
Income (incl. profits of sub. 

Sr tchvtnntdne stiene x $9,093,130 $8,035,854 $11,079,957 $8,459,896 
Other sources__..._.-.- 280 .083 170,274 297 151 249 320 








Total income_______-_ $9,373,213 $8,206,128 $11,377,108 $8,709,216 
Less freights, losses and 











contingencies _........ 1,176,096 968 463 976,594 1,092,036 
Interest on mtge. bonds_ _-— 353 .956 404 ,OO1 431,466 459 ,680 

do debenture bonds. __ 253 ,248 380 ,784 444 938 425.000 
Factory, min. rep. & dep... 2,308,351 2,294,210 1,413,090 1,186,144 

a A a $4,091.651 $4,047,458 $3,266,088 $3,162,860 
PU in oases ss an sendin Sai dina $5,281,563 $4,158,670 $8,111,020 $5,546,356 
I eS ee 210.264 
Pref. dividends (§%)____- 1.705.460 1,659,896 1.658.487 1,655,067 
aCommon dividends____. 2,551,275 1,813,125 1,059.77 875,468 
Dismantling buildings and 

I a KS eee 

Balance surplus________ $1.024.828 $685.649 $5,326,715 $2,805,557 


* After deducting ‘‘operating charges’’ and Federal taxes for calendar 
years 1919, 1918 and 1917. 
a 8% for 1919-20: 7%% for 1918-19; 5% % for 1917-18: 5% for 1916-17. 


BALANCE SHEET JUNE 30 (INCLUDING SUB. COS.). 


Assets— 1920 1919 1918 
Land, buildings and machinery____ $17,829,077 $16.918.681 $16.368,928 
Equipment and floating property 5.141.215 4,369,279 3,856 ,639 


ii" Enh Ga a 6.411.521 


6,455,489 6 

Mining properties._______~- ‘REDGATE? 19,808,753 19.487.801 19,375,237 
United States bonds and notes____. 25 000 2 225 000 1,1 
Brands, patents, good-will, &c.____ 1 1 1 





Sinking fund (amount unexpended) _ 14,239 1,035 1,998 
Accounts receivable_______...__~-~- 29 .440.465 26,168,066 20.703,334 
I 10,477.495 10.217,328 9,786,915 
Merchandise and supplies________- 17,178.292 19.514.430 19,523,208 
Unexpired insurance, taxes &c.___-_ 387,179 379.346 318,204 
Guar. accts. rec., new cons., exp. 
chargeable to future oper., &c.___ 339,157 2,351,686 1,307 ,229 
Incomplete new construction___—___ Se - cacttiienis > aaa 
Advance payment, mdse.. surplus__- 827 ,683 163 ,206 1,170,071 
Cash in bank and in transit________ 3.375.099 2.526.184 2,784,987 
_ Af ROE eT ene $114,744,,59$110,/33,5/6$102,.305,271 
Liabilities— 
I $31,979,400 $31,655,200 $18,430,900 
I 28 455,200 28,384,200 27, »200 
Accts. payable, accrued taxes, &c.__ 3,980 819 3.842.398 4,085,101 
A EIS 17.880,000 14,917,500 17,020,000 
First mtge. conv. gold bonds___-_-_- 7.015.000 7 443,000 ~=8,252,000 
eee MO... «ossessacect 5,035,900 5.360.100 9,100,000 
Reserve for property depreciation __ 1,559,715 1.241.127 598 051 
i RRS Lge ea aaa 192.129 276.740 249 676 
do doubtful accts. & conting'’s. 541,289 532 833 526,512 
Profit and loss, surplus___________~ 18.105.306 17,080.478 16,394,830 





I $114,744,/59$110,/43.5,. 6$102,.305,271 

Note.—Marwick, Mitchell, Peat & Co., the chartered accountants, 
Aug. 21, report in part: *‘No reserve has been set up to provide for the pro- 
portion of Federal income and excess profits taxes applicable to the six 
months ended June 30 1920 but the Federal taxes assessed for the calendar 
year 1919 have been deducted from the earnings of the fiscal year ended 
June 30 1920. There has been charged against the operations of the year 
$2,308,251 which appears to be sufficient to cover maintenance and depre- 
ciation of the properties during the year. The account ‘Other Invest- 
ments,’ includes the investment in the Charlotte Harbor & Northern Ry. 
Co. which is owned wholly by the company.’’——-V. 109, p. 1081. 


American-La France Fire Engine Co., Inc., Elmira, N. Y. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President J. R. Clarke, Feb. 19, wrote in substance: 


Resulis.—The volume of sales or orders taken during year 1919 was some 
$6,350,000, as compared with $6,400,000 in 1918. The invoiced sales or 
shipments were $6,425,000, a gain of some $700,000. Net earnings, after 
Federal and State taxes, were $580,404, as compared with $309,348 in 1918. 

Loans Paid.—During the past year the loans, which stood Jan. 1 1919 
at $771,000. were paid, as shown by the balance sheet. 

Orders.—The total amount of work on hand on Jan. 1 1920 was $2,100,000, 
approximately the same as on the same date 4 year ago. 

Some idea of the growth of our business may be had by referring to the 
first year of the production of motor fire apparatus, the total shipments 
for that year being $1,177,000, with each subsequent year showing a steady 
increase, the result being the shipments in 1919 showed a gain of about 
450% over 1911. 

Manufacture of Motor Trucks.—To expand the business into the field of 
commercial motor trucks, availing of our reputation as builders of motor 
fire apparatus, we have thought it wise, because of the lack of facilities at 
the present Elmira plant, to undertake the construction of a modern plant 
near Newark N. J., in which to manufacture these trucks within easy reach 
of N. Y. City, the largest market, and to afford service station facilities 
to users. This plant is located on the Erie RR. lines, on which aiso is lo- 


cated our present Elmira plant. 


Conversion—Dividend Increase.—Since Dec. 31 1919 there has been fa 
considerable reduction in the outstanding issue of its 6% Convertible De- 
benture Notes due 1926, some of the holders of same having exercised their 
privilege of exchange, par for par, into Common stock, the dividend rate 
on which was increased in Jan. 1920 to 10%. The Common stock is now 
listed on the N. Y. Stock Exchange. 

(The authorization by the shareholders on Aug. 25 of $1,000,000 Pref. 
stock, primarily for the purpose of giving the employees a chance to invest 
in the company, was fully explained in last week’s ‘‘Chronicle,” BR; 898. 
The result of operations for the three months ended June 30 1920 were 
in “Chronicle’’ of Aug 7, p 590 Following is a statement for the half- 
year ended June 30 1920: 


: RESULTS FOR WiALF-YEAR ENDING JUNE 30 
First Sir Months— 1920 1919 
Gross manufacturing profit $1,259,994 $1,103,190 
Net operating profit 585,744 484,505 


-~_——— =e ewe er er ree ee ae 





Net after charges, except reserves for taxes, &c_. $535,235 $414,730 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1919. 1918. 1917. 1916. 
Ne NS iS oo $924,292 $415,975 $596,289 $353,570 
Income, &c., taxes____- 278,888 106,627 of re 
Pref. dividends (7%) - - - 138,873 138,87: 140,0 140,000 
Common dividends -___.(744)107,002 (6)85,602 (4%4)65,250 (4)58,000 


Reserve, disputed taxes: 
Tax on sales 1919 


65,000 
do 


5 
Paeee . <weecew., > eenee. eee 


Balance, surplus $250,528 $84,873 $230.105 $155,570 
The taxes as reported above incl. Federal & State income & war taxes. 
[The 7%% in dividends deducted on the earnings of 1919 include: Feb 
1919, 14%, and May 1919 to Nov 1919, incl , 2% quarterly 


GENERAL BALANCE SHEET DECEMBER 31. 


1917 and 1918- 





Assets— 1919. 1918. Liabilities— 1919. 1918. 
Land, buildings, Preferred stock. ..$2,000,000 $2,000,000 

machinery, &c__$2,992,635 $2,861,505| Common stock__. 1,907,000 1,450,000 
Cap. stock in treas. 21,094 21,094; Accounts payable. 384,391 396 428 
REESE Raa as 966 ,726 544,954 | Interest accrued _. 10,430 15,000 
Notes & warrants 10-year gold notes 

receivable ____- 144,900 148,842 | ER ae 1,043,000 1,500,000 
Accounts receiv_. 1,095,414 1,433,437| Loans for Liberty 
Inventory ______. 1,664,204 2,063,075| bonds, &c_____. 22 ,067 601,712 
Prepaid int. & ins_ 4,481 15,000 | bl Re repens 771,170 
Note discount - - -- 38 ,640 62,546 | Federal, &c., taxes 419,000 90 ,000 
Liberty bonds__--_- 10,495 576,032 | Surplus._.......-- 1,152,708 902,175 








. ere $6,938,591 $7,726 485| NE iow mineugioes $6,938,591 $7,726,485 

Note.—The company sells such municipal long-term obligations as it 
receives for apparatus and guarantees the same, which guaranty has never 
caused the company any loss. From the sales of the past the amount now 
outstanding is $1,751,312. These are not included in the above assets. 
—V.111, p. 590, 898. 


General Petroleum Corporation. 


(4th Annual Report—Year ended June 30 1920.) 


The text of the report will be cited another week. 
PRODUCTION FOR YEARS ENDING JUNE 30. 














1919-20. 1918-19. 1917-18. 
Oil produced cos. properties (bbls.)_. 4,262,465 4,211,716 4,728,35% 
Net storage end of year (bbls.)_____- 702,798 1,992,440 2,139,382 
Oil handled by co. (bbls.)_...__---- 20,063,164 19,938,542 20,857,650 
Sales of refined & fuel oil (bbls.)____- 11,600,495 12,929,211 13,279,961 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 

1919-20. 1918-19. 1917-18. 
Gross profit (oil and transportation). $7,669,305 %$7,864,827 $8,183,106 
RR ea ae 289,891 318,068 286 320 
I Wa a Sk ae 7,379,414 $7,546,759 $7,896,786 
as Mees GE CI ea 1,046,968 872,614 684,491 
A lk $6,332,446 $6,674,145 $7,212,295 
EE EERE SECT RE 326,225 172,602 118,694 
a $6,658,672 $6,846,748 $7,330,989 
Interest on funded debt__________-_- 186,639 211,245 341,273 
Depreciation of equipment _-_-_-_----- ic eas uate 996 ,570 804,588. 
Exhaustion of oi] lands___________~_- 1,018,486 1,192,248 865,780 
i a ee 808,457 $72 372 202,917 

Amortiz. bond discount__________-- 78,641 73,641 78,6 
Exhaustion of oil lands____________- KR” ORs Da ed 
ON RIS SET 542,849 397 ,950 177,780 
Common dividends_________--- (12%)2,180,852 (11%) 1650497 (10) 1349,018 
Preferred dividends (7%)__ ...----- 224,38: 224,854 224,851 
Federal income & excess profits taxes 363 ,768 649,146 1,097 ,520 
$6,273,522 %5,142,368 


I i eo $6,615,141 
I a $43,531 $573,226 $2,188,621 


CONSOLIDATED GENERAL BALANCE SHEET—JUNE 30. 





Assets (with special details for 1920)— 1920. 1919. 
General Petroleum Corp., oil lands, &c. property, 

$16,681,491; development and equipment, $8,- 

Bae eee GOOG... narcoccececevccescescvcvsvonth hl ae 
Pipe line transportation system-_-_.......--.----- 7,370,826 7,049,136 
Construction work in progress.___.......-.------ 5,883 ,330 951,761 
rr re ee. bbe owelaa am 1,338 21,697 
Investments in stocks of controlled & other cos_ _ - — 220,133 102,672 
Liberty and Victory bonds_ - - ~~ - -- a rad see ,194,550 1,277,700 
Oil in storage, $667,355; material & supplies, 

ls ae neue ie abd 2,509,486 2,537,158 
EEE RES SEIS CA a 506,321 66 ,986 
I Oe i oi lh in manele cea aan ads we arena .. 2 aeile 18, 
ine BO ee, o> 2 la RG RO a ea 1,384,494 642 ,968 
Notes rec., $11,280; accounts rec., $3,003,476_.._. 3,014,756 3,138,240 
Fg kg a Gt ade e nm pal 147 ,000 850,000 
Discount on General Pipe Line Co. of Cal. bonds_ _ Ry bas 439,078 
Miscellaneous _.-_......-.-.-- 8 a ES CR Ne SO 43,075 22,758 
Advances to controlled co. Wyoming._.__....-.-.  ------ 205,371 
Gen. Pet. Corp. secured 6% gold notes__.._..... ------ 380,000 
rn, Pee Bee Ce, ee Es BP es Ev enowccsesoe §  * @nenee 1,112,000 

TN a ie .$47 385,418 $42,229,691 

Liabilities— 

I a al alle ia ie a calle a ila an $3,212,200 $3,212,200 
I a a ack al _... 21,123,900 17,217,600 
General Petroleum Corp. secured 6% gold notes__ 383,000 924,000 
Gen. Pipe Line Co. of Cal. lst Mtge.6% bonds__ 2,537.000 3,781,000 
Same WEEE Bs ha bk Hdd oe ccwraccctien 343,210 772,634 
Notes payable and accounts payable_________--~- 2,132,972 1 353 882 
Salaries and wages payable__.____.__._-_-_----.- ‘ 119,479 144,516 


Accrued interest not due, $3,265; liability insur- 


ee PERE Biers 2 AF ae eee 4 20,583 19,554 
Reserve for exhaustion and depreciation. _____._- 7,407,418 5,309,555 
Deaneree Gee Meee Gee. oli oeétdbbctuoanadcosoce 367 ,406 909,644 


Nee en la ce iin wen wae hi @ §,272,289 7 
Profit and loss surplus___-.----- 4,465,961 8,585,108 


ie ro sulle decdeseeh dak hanes Wise ec Wied arin at 
—V.110, p. 470. 
Hupp Motor Car Corporation. 

(Report for the Fiscal Year ending June 30 1920.) 
Charles D. Hastings, Pres. & Gen. Megr., writes in subst.: 
Operations—Prices.—The difficulties encountered by manufacturers 

during the past year—such as shortage of coal, labor turnover, constantly 
increasing wages, shortage of materials, and transportation difficulties 


which affected both incoming and outgoing shipments—are matters of 
common knowledge. These conditions have resulted in increased cost 


~_—-———-— —-— owen wre ee 








of production, and have necessitated increases in our list prices. 
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However, 20.705 cars were shipped during the fiscal year, which is an 
increase of 824% over the previous fiscal year. 

Dividends.—Dividends at the rate of 10% per annum have been paid on 
the Common stock, in quarterly payments of 2%%, on the first days of 
Feb., May and Aug. 1920. 

The net profits as shown in this statement are after deducting excess 
profits taxes paid or due for the calendar year of 1919, and after setting up 
what we believe is an adequate reserve from January to July for the 1920 
taxes. 


Purchases.—In Aug. 1919, we purchased under land contract from the 
Peter Smith Heater Co.,eight acres of property adjoining our Detroit loca- 
tion, a portion of which we had been occupying under lease. ‘This property 
has on it manufacturing buildings and side tracks, now leased, so that it 
carries itself and provides us with excellent facilities for future expansion. 

In order to insure an adequate supply of pressed metal parts, we pur- 
chased the control of the Detroit Auto Specialty Corporation of Detroit, 
in March 1919. ° 


Additions to Plant.—In accordance with the decision of the directors in 
1919 to provide for conservative expansion in our Pm yong and to pro- 
duce such parts in our own factories as have been difficult to secure of the 
quality we demand, we have made the following plant additions: 

At Detroit, we have completed two wings of a reinforced concrete build- 
ing. and now have the main building under construction. Both buildings 
and wings contain four floors, and will give us 375.000 additional square 
feet of manufacturing floor space. These additions replace one-story 
temporary buildings. ) 

At Jackson, we have added 40,000 sq. ft. of floor space, doubling the 
capacity of that plant. 

Of the original issue of $1.500.000 Pref. stock, $192.100 has been con- 
verted into Common and $368,800 purchased for retirement was on June 
30 1920 held in the treasury for that purpose.] 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 





1919-20. 1918-19. 1917-18. 
i as oe oct ide ridin $2,668,299 $535,603 $836 .691 
Pref. divs. (7% per annum)_______- 66.586 79,030 91,553 
I: I ED ee |) 
rr. Ce. od onan e $2,342,109 $456 573 $745,138 


The company paid an initial quarterly dividend of 24% on the Common 
stock Feb. 1 1920. 

Quarterly dividends at the same rate (10% per annum) have been con- 
tinued to date. The surplus for the year 1919-20 is charged with (5%) 
$259,605 which was paid Feb. 1 and May 1 1920. 


CONSOL. BALANCE SHEET JUNE 30 (Incl. Amer. Gear & Mfg. Co.). 








1920. 1919. 1920. 1919. 

Asseis— bd $ Liabilities— x $ 
Land ,bidgs. ,equip- Common stock... 5,192,100 5,192,100 

ment, &c...... *3,192,326 1,394,213! Preferred stock... 939,100 1,062,500 
Good-will, trade Current liabilities 

names, &cC_...- 3,858,921 3,858,921 (not due)....-- 1,838,110 1,366,527 
RESIS SS pee ,026 ,048 379 832 | Res’ve for custom- 
Acc’ tsreceivable._x1,397 ,976 998 ,446 ers’ deposits,ins., 
Bilis receivable... ...--- 56 ,076 spec.dise.,&c.. 847,220 490 ,206 
Inventories _..... 3,791,368 1,721,378) Peter Smith prop. 480,000 -.....- 
Prepaid ins .& taxes 49,2 58 ,457 | Reservefor Federal 
Inv.insundry secs. 152,650 157 ,900 and other taxes. 1,468,933 539,055 
Inv.in Lib. bonds. 187,850 175,400 | Surplus... _--- e- 4,002,345 1,660,236 
U. 8. certifs. and 

finance notes... 962,000 1,500,000 

an. Vict’'y bonds. 137 ,280 10 ,000 

ecrued int. Gov't 

SR a ' 

a 14,767,808 10,310,624 | >= ear 14,767,808 10,310,624 





* Includes in 1920 land, $169,009; buildings, $1,943,149; machinery, 
$548 652, factory equipment, $610,850; and furniture and fixtures, $66.520, 
total, $3,338,180, less reserve for depreciation, $695,854, balance, $2,642.,- 
326; add $550,000, Peter Smith Property not used in operations, total, 
$3.192.326. xIncludes in 1920 accounts receivable for cars protected 
by B-L drafts, $997,208; for parts protected by customers’ deposits, $187 .,- 
449, and sundry debtors, $252 .379: total, $1,437,036, less reserve for doubt- 
ful accounts, $39,060.—V. 111, p. 697. 


The Baldwin Co., Mfrs. of Pianos, &c., Cincinnati, O. 
(Report for Calendar Year 1919—Balance Sheet June 30 1920.) 


The offering of this company’s issue of $2,500,000 8% 
convertible gold notes (convertible into one of three classes 
of new 8% debenture stock) is deseribed below. 

_In the following statement the balance sheets of Dec. 31, 
given in the last annual report, are shown in comparison 
with the balance sheets contained in the circular offering the 
notes, namely the actual balance sheet of June 30 1920 and 
a tentative balance sheet showing the figures of June 30 
adjusted to indicate the status of affairs as estimated by the 
company with the pending financing completed. 


SALES AND INCOME ACCOUNT FOR CALENDAR YEARS. 


TF ha Ae ll RE and. GRE RO gee ae Ya 
ge SE OR A tg hy a Sg 


1919. 1918. 1917. 
$9,074,906 $8,150,897 $7,882,554 
769,083 486 ,137 354 

















Preferred dividend, 6%_..___..__.. 48.000 48.000 
Common dividend, 8% ..______-_-_- 108,386 107,052 101,952 
Common dividend, extra, 10%-.____- ee ee > 
rr ee owemwecee 123,063 100,034 106,390 
ae By a a 355,814 231,05 . 
Stock div. of 5% out of accumulated . . ” os. 
surplus of date July 1 1912_____-_- ne |. ae $63 ,720 
CONSOLIDATED GENERAL BALANCE SHEET INCL. SUB. COS. 
! Actual Figures As Adjusted. 
Assets— Dec. 31 °19. Dec. 31 °18. June 30°20. xJuly 1 '20. 
Real estate & bldgs_._... $870,944 $666.037 $1,172,423 
Machinery & equip._-_-_- 481,429 421,459 463 ‘ons $1,636,411 
Investments .__._.___- (Ra hey 150,50 50,500 
a Spe aaa 1,986 720,779 665,373 
U. 8. cert. of indebt-____ ee 135,000 
Liberty loan.........-.. 75,000 75,000 425) 9,041,232 
Bills & acc'ts rec___.__~ 3,205,421 3,527,694 3,265,895 
Inventories ........... 2,050,075 1,791,599 3,405,168 
i ee, eee 34,862 34,863 
EIEN Ai SE AN aaa a $7,880,355 $7,202,568 $9,293,636 $10,863,006 
Liabilities— 
Pref. stock, 6% cum., ; 
i $800 ,000 $800,000 $800 000 $800,000 
Common stock _______- 1,406,735 1,339,825 2,000,000 2,000. 
Rare NS ee SE 2, ,000 
Surplus (earned) __._--_- 2,630,893 2,341,989 2,896,188 2,748,338 
SG SRR as 1,613,996 1,490,934 1,985,776 1,985,776 
Bills payable_______ ~~ 483 ,200 SS Fares 
Accounts payable, cur__ 670,529 420,619 355,617 
en een 895.706 828,891 
Set aside for income and 
excess profits taxes_ _- 275,000 200 ,000 360,349 
REE ek ail eg ca $7,880,354 $7,202,568 $9,293,636 $10,863,006 





x Adjusted by company to show the estimated effect of the sale in Aug- 
1920 OF, $3 200.000 S-vear 8% convertible gold notes. See news item be 
ow . . D. . 





Adams Express Company. 
(Financial Statement as of July 31 1920.) 
Pres. William M. Barrett, N. Y., Aug. 16, wrote in subst.: 


Sale of the Bonds and Stock of the Adams Erzpress Building Co.—As of May 
1 1920. the Association disposed of its ownership in the securities of the 
Adams Express Building Co., which owned the building at 61 Broadway, 
New York City. The purchase price was paid in cash, except $2,250,000 
par value second mortgage bonds on said building (subject to a first mort- 
gage of $5,000,000). Both mortgages contain annual sinking fund pro- 
visions (V. p10. p. 765, 980). iy ’ 

Purchase from Director-General of Railroads of Capital Stock in the American 
Railway Express Co., Formerly Owned—Two Classes of Stock, One a Junior 
Issue.—In Dec. 1918, a settlement was reached with the Director-General 
for the railroad facilities, etc., furnished to this Association during the first 
six months of 1918. Upon this settlement there was delivered to him, in 
lieu of a cash settlement, $5,250,000, stock of the American Railway Ex- 
press Co., which this Association received on account of the transfer of 
assets to the American Railway Express Co. This Association has now 
recovered by purchase all of this stock, so that it now owns approximately 
$11,904,000 par value of the stock of the American Railway Express Co. 
being the full amount of stock originally issued to this Association. 

Of this amount (a) $10,310.305 is of the same class as that owned by the 
American Express Co. and the Wells hay Express Co., which also t-ans- 
ferred their transportation assets to the American Railway Express Co.; 
and (b) the balance, $1,594,000, is termed ‘‘qualified stock.”’ 

This qualified stock is subject to the terms of an agreement made between 
representatives of this Association and the other express companies that 
transferred their assets to the new company, making this stock junior to 
the ~/ naa or regular stock, with respect to dividends and distribution of 
principal. 

American Railway Express Co. May Continue in Business—Uniform Contract 
with RRs.—Since July 1 1918, the express transportation business has been 
conducted by the American Railway Express Co. under an agreement with 
the Director-General of Railroads, which in effect guaranteed the company 
against loss from operation, and with the end of Government control of 
railroads this arrangement was continued until Aug. 31 1920 (V. 110, p. 715). 

Under the Act of Congress providing for the return of railroads to-private 
ownership, the Inter-State Commerce Commission was expressly authorized 
to approve the consolidation of the four express companies into the American 
Railway Express Co. It is hoped that the application which has been 
made by the American Railway Express Co. to the Inter-State Commerce 
Commission for such approval and for an increase in rates will be promptly 
granted, and that this will pace the new company in position where it can 
pay dividends upon its stock. : 

A uniform contract, to be effective Sept. 1 1920, between the American 
Railway Express Co. and the various railroads, for the operation of the 
express business over these lines, has been approved by the executives of a 
large number of the principal railroads, and it is believed that these con- 
tracts will be promptly executed as soon as the approval of the Inter-State 
Commerce Commission has been obtained. 

Loss and Damage Claims—Disputed Express Privilege Liabilities.—The 
Association has continued to dispose of loss and damage claims (V. 109, 

. 980). The period within which suits may be filed for loss and damage 

as expired, but there are still pending a large number of suits, which are 
being disposed of as rapidly as possible. There has been no change in the 
situation with respect to the claim asserted against the Association by 
railroads for unpaid express privileges for the last six months of 1917. The 
Association continues to dispute their correctness because of the defective 
service and facilities furnished by the railroad companies making the claims. 
The amounts set up as a reserve for loss and damage claims and for the dis- 
puted claims for unpaid express privileges are the face value of the claims 
asserted against the Association, and are, therefore, believed to be more than 


sufficient. 
Re Purchase of Bonds.—The Association has during the year purchased a 
further number of bonds issued under the indentures of 1947 and 1948, 


which J gniy my is reflected in the statement of assets and liabilities. As 
pointed out in the preceding report, the two issues of collateral trust bouds 
of this Association which now aggregate $16,324,000, as shown in the pre- 
sent balance sheet, do not mature until 1947 and 1948, respectively. 

The market value of the collateral deposited as pees | for these bonds 
on the date of this statement, July 31 1920, was not equal to the par vaiue 
of the two issues of bonds by the sum of $5,219,773. ‘The balance sheet 
shows the full amount of the bonds as a liability, and the securities pledged 
as collateral for the bonds are shown in the asset column at their market 
value, at the date above stated. The income received from securities 
deposited as collateral to secure the two bond issues is at this time slightly in 
excess of the interest required to be paid annually on the outstanding bonds. 
[For the $9,027,000 outstanding bonds due 1947 there are in the hands of 
Guaranty Trust Co. as security, securities having a market value of $6,137,- 
659: for the $7,297,000 bonds due 1948 the Bankers Trust Co. holds as 
security, securities having a market value of $5,881 ,069.—Ed.] 

[As to operation and status of American Railway Express Co. see V. 110, 
p. 2289. Regarding the increase of about $40,000,000 annually in wage 
awarded to railway express employees on Aug. 10 1920, see V. 111, p. 654, 
694. For auth. to increase express charges, 12%%, see V. 111,D.- 754 
also for application for further rate increase of 15% to cover wage 
award of Aug. 10, see V. 111, p. 898.1] 


ADAMS EXPRESS CO. & SOUTHERN EXPRESS CoO. 
APPROXIMATE STATEMENT OF ASSETS AND LIABILITIES. 








July31°20. Apr.10°19. July 31°20. Apr.10'19. 
Assets— BS $ Liabilities— 3 
Secur, pledged, mkt. val.: Capital stock - - - - - 10,000,000 10,000,000 
Bonds due 1947. 6,137,659 7,006,451; Secured loans_---. 90,000 4,434,837 
Bonds due 1948. 5,881,069 6,772,481! Director Gen. of 
To secure loans. -..... a7 ,790,555 RR. (Southern 
Secur. with State rr 753,159 753,159 
Industrial Com. 8,910 15,254 | Acc’ts pay. & accr - 67,130 239 ,262 
2d M. bds. of Ad- Deferred credits. 10,997 118,961 
ams Exp. Bldg. Interest accrued.. 469,490 427 ,588 
Co., unpledged et 2 3,587,161 4,746,109 
|”, FS 8 RI SEE Coll. Tr.4% G. Bonds’ 
Sec. of other cos., | Due June 1 1947 
unpl. (mkt. val.) 713,237 348 ,136 bal, outst’g.._. 9,027,000 9,738,000 
Stock in Am. Ry. Due Mar. 1 1948 
Exp. Co. at parb11,904,301 6,627,930 —bal. outst’g. 7,297,000 7,824,000 
Sec. of sub. cos. at Re a 3,342,017 7,298,275 
fair value_____- 115,359 391,563 
Land, bidgs., & 
equipment ____- 17,152 20,000 
5 RR AR 194,15 574,495 
Acc’ts rec. & accr_ 167 ,769 317,211 
Interest accrued _- 570,314 572,139 
Deferred assets... --.-.--- 547 ,427 
WES odcckuenc 27,959,920 30,983,641 en idee 27,959,920 30,983,641 








a Consisting principally of securities of Adams Express Building Co. and 
securities of other companies—see text. 

b Of this amount $1,000,000 is deposited as collateral with Director- 
General of Railroads for indebtedness of the Southern Express Co. for 
express privileges.—V. 110, p. 765. 


Virginia-Carolina Chemical Co., Richmond, Virginia. 
(President’s Report for Fiscal Year ending May 31 1920.) 


President C. G. Wilson, Richmond, Va., Aug 31, writes 
in substance: 


Earnings.—The earnings for the last fiscal year have been exceeded but 
once in the history of the company. The total turnover amounted to 
$138,918,234. The average net profit on turnover was 5.29%. 


Cost of Supplies.—The cost of raw materials, both foreign and domestic, 
entering into commercial fertilizers maintained a high level. Shipments of 
potash salts in substantial quantities from the German and Alsatian fields, 
cut off during most of the war period, were resumed in the autumn of 1919, 
and are now received, but at practically triple the pre-war price. 

Market for Fertilizers.—The producers of staple crops within the fertilizer 
consuming territory of the country, upon the average experienced favorable 


elds and received good to high prices. Farmers and dealers discounted 


yi 
their bills to an unusua] amount. 
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Southern Cotton Oil Co.—The Cpernse of this subsidiary, resulted in a 
fair profit showing. During the last half of the year in particular the rates 
of foreign exchange were abnormal and fluctuated widely. There was 
moreover a marked curtailment in buying of oils, fats and feed stuffs on 
the part of several of the European countries, important products of The 
Seuthern Cotton Oil Co. These and other factors, occasioned a reaction 
in our own domestic markets, with a consequent impairment in the volume 
of business transacted. It is thought that stabilized conditions will prevail 
within a reasonable time. 

Phosphate Rock.—Our phosphate rock properties showed a continuous 

provement in production. Mining costs advanced, and with an inade- 
quate supply of railroad equipment retarding shipments, prevented as 
satisfactory earnings as was to be desired. Shipments are being made by 
water wherever practicable, but at excessive freight costs. Phosphate rock 
commanded an unusually high price during the year, due largely to trans- 
no obstacles and the effect of the Florida mining field strike early 
in , 

Repairs.—We expended for repairs and maintenance. $3,461,038. 

Construction Curtailed.—Because of the present extraorainary cost of 
builcing, it was thought prudent not to undertake new construction work, 
designed alone for expansion or increasea output. 

Wages .— Recognizing tae costs of living, we have endeavored to adjust 
Salaries to a basis relatively in keeping with the conditions of the times. 

Death of President Morgan.—Mr. 8. T. Morgan, who so ably served the 
company as its President from its organization in 1895, died April 16 1920. 
He was one of the founders of the company, and under his direction its 
present proportions were developed. 


The comparative table of income account and balance sheet 
were given in V. 111, p. 585. 


Brighton Mills, Passaic, N. J. 


(Semi-Annual Statement as at June 30 1920.) 


Bonbright & Co., Inc., report that operations for the first six months of 
1920 resulted in gross sales for r lar account of $12,228,114 and net 
earnings after reserves for State and Federal texes of $1,350,263. which is 
at an annual rate very substantially in excess of net earnings for the year 
1919 amounting to $1,242,123. [In Nov., 1919,they offered $1,000,000 
7% cumulative Class ‘‘A’’ Preferred stock. See V. 109, p. 1794.] 


BALANCE SHEET AS OF JUNE 30 1920 AND DEC. 31 1919. 
June 30°20 Dec. 31°19 June 30°20 Dec. 31°19 
$ $ Liabilities— > 3 


and 7% Cumul. Pref. 
mach., less depr. 2,101,791 1,719,642) ‘‘A’’ &“B” stock 2,328,610 
Adv. oa houses for Com, (par $100)... 4,100,600 
65 ,433 33,753 Accounts payable. 1,364,097 
219,104 159,035 Notes payable_... 4,941,700 
5 ,607 Res. for Fed’l taxes 1,329,434 

58 ,422 46,586 Res. for accidents 
5 955,939 53 ,922 


3,304,981 to employees... - 
Acc’ts & notes rec. 4,440,556 2,556,916 Purch. money mtg. 57,524 
U.8. Lib. bonds... 100,000 910,317 
Ce ecotetua dee 2,139,352 82,943 


15,086,204 8,503,856 Total 15,086,204 8,503,856 
is one of the oldest and largest manufacturers of automo- 
bile tire fabrics in the country.—V. 109, p. 1794 


Assels— 
Land, bidgs. 


1,695 ,000 


Investments 
Deferred charges. - 
Unexpired insur... 
Inventories 


722,314 


44,989 
57 ,524 
1,738 826 








United States Glass Co., Pittsburgh, Pa. 
(29th Annual Report—Year ended June 30 1920.) 


President Marion G. Bryce, Aug. 11, wrote in substance: 


Our expectations of last year have been more than realized; and the 
company is now in position to continue its plans for improvements and ex- 
ansion out of earnings. The putting of part of the earnings back into the 
usiness is believed to be for the best interests of the company—and the 
gradual modernizing of the plants produces greater efficiency and profits, 
as well! as preparedness for any future conditions. 


CONDENSED INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 


1919-20. 1918-19. 1917-18. 
Gross income from operations_-_--_-- $6,051,836 $3,881,421 $3,947,674 
Discount on sales 37,997 25 ,986 26 196 
Operating charges (incl. labor, mat’s, 

gen. repairs, maint., &c.) 4.783.774 3,364,363 
Extraord. exp., repl., renew., &c_ 216,848 87,458 
Depreciation 
Administrative expenses 
Losses on accounts 


3,204,676 
145,703 


257 ,049 
2,957 

23 ,580 
$120,027 
$1,638 





$270,815 
$1,755 


$272,570 
$68 ,650 





$796 .851 
Reserve for Federal taxes $160 .000 
Reserve for contingencies, &c 25.000 


Net income U. 8. Glass Co 
Glassport Land Co. loss for year 
Net adjustment 





$203 ,920 
$4,363 





Net gain for year 5,968 3 199,520 


$105, 
Dividends (4)128,000 (3)96,000 


Balance, surplus $462,170 def.$22,.032 $103,520 
CONDENSED BALANCE SHEET JUNE 30. 


1920. 1919. , 1920. 1919. 
$ Lia’ tlities— 


$ $ 
142,110/}Capital stock._____. 3,200,000 3,200,000 
608 ,950| Notes payable 572,000 380,000 
892,661|/ Accounts payable... 356,393 171,269 
119,263| Accrued accounts... 18,540 14,787 
21,935 390,000 390,000 
8,247 255 ,000 29 373 
857,497 





Assets—— 


Notes & acc’ts res. _1,261,075 

Inventories 

U. 8. Govt. oblig--- 

Co’s. stk. & oth. sec. 

Miscel. accounts. - - - 

Glassport Land Co. Invest: 
Cap. stk. (book v.) 646,754)\ 
Open account _.... 126,811f 797,806 

Land, bidgs., equip.2,393,091 2,418,645 

Deferred charges.... 31,635 33,308; Total (each side) _.6,028,551 5,042,927 
Chartered accountants say in brief: ‘‘Notes and accounts receivable 

aaureqnse $1,271,075, from which total $10,000 has been deducted to cover 

probable shrinkage. The inventory value of raw materials is based on 
cost or market, whichever islower. In lieu of an allowance for deprecia- 
tion for the year, expenditures for extraordinary repairs and replacements 
amounting to $216,848 have been charged against operations. Provision has 

been made in the Balance Sheet for all known liabilities at June 30 1920, 

including Federal taxes. 

‘“The net assets of the London, England branch reporte. to us as amount- 
ing to $369,135 at June 30 1920, are included in the annexed Balance Sheet 
- 7. ceenen rate of $3 96 per £ Sterling; the bank balance amounts 

o 185. 

“The net profits for the fiscal year audited, after deducting a liberal pro- 

vision of $160 ,000 for Federal taxes, amounted to $606,170.""—_V 111, p. $03. 


Aetna Explosives Company, Inc. 
(Final Report of Receivers, Dated May 22 1920.) 


The report of President Odell for the year ended June 30 
1920 was given in V. 111, p. 7&8. 

George C. Holt and Benjamin B. Odell, as receivers, made 
their fina! report as of May 22 1920, saying in brief: 


Business in 1917.—When the receivers were appointed in April 1917 the 
business of the company was of two kinds, viz.: (a) Commercial business, 
consisting of the manufacture of black powder, dynamite and other high 
explosives for commercial uses, the gross product not exceeding $500,000 
per month; (0b) military business, including important contracts with the 

nch Government for trinitrotoluol, picric acid, smokeless powder and 


1,236,618 




















military guncotton; a Canadian contract for 1,500,000 Ibs. per month of 
smokeless powder; a contract with the U. 8. Government for smokeless 
pore: by A contract with the British Government on which no deliveries 
} e. 
‘ The company had made these contracts in its own name, but the manu- 
ee of the explosives thereunder was done at plants owned and operated 
ya subsidiary, the Aetna Chemical Co. of Maine and the Aetna Chemical 
ae of Canada, Ltd. The Aetna Explosives Co., Inc., owned five-sixths 
of the stock of each of these companies. In all there was employed by 
the company and its subsidiaries over 8,000 men. 


(1) Principal Properties Owned Directly by Aetna Explosives Co. and Its Sub.Cos,. 


The Aetna owns all or substantially all of the stock of these subsidiaries: 
Plani— Located at— Product. 


Saige Sep els Commercial powder 

Goes, Ohio Black powder 

No. Birmingham, Ala_.Commercial powder 

Emporium, Pa Commercial powder 

Prescott, Ont., Can__Fulminate of mercury 

Ishpeming, Mich_-__-_- Commercial powder 

Port Ewen, N. Y __.-Blasting caps 

Sinnamahoning Plant_..Sinnamahoning, Pa_..Commercial powder 

*Harrington Plant Xenia, Blasting caps 

Emporium Plant Emporium, Pa_____-.- Commercial powder 

*Warren Plant Warren, Pa__. Guncotton 
These plants were carried on books, April 19 1917, at a cost of $2,961 ,8266 

(2) Plants Owned by Aetna Chemical Company of Maine. 

Plant— Located at— Product. 

Carnegie Plant Carnegie, Pa Phenol and T. N. T. 

*Howard Smokeless Pl’'t_. Emporium, Pa Smokeless powder 

Howard Picric Acid Emporium, Pa 

*Noblestown Plant r T.N.A 

Oakdale Plant - wT, 

Mt. Union, Pa mokeless powder & T.N.T. 

The book cost of these plants, April 19 1917, was $7.764,588. 

(3) Plant of Aetna Chemical Co. of Canada, Ltd. 

Smokeless Powder Plant at Drummondville, Que., Canada, book cost 
April 19 1917 $2,987,190 
*Of the above plants the following were not in operation: Keystone Plant, 

Harrington Plant, Warren Plant, Noblestown Plant (all partially disman- 

tled) and Howard Smokeless Plant. 

Inter-Company Debts.—Due to the inter-company transactions, there re- 
mained as of April 19, 1917 a debt due from these chemical companies to 
the parent company to the amount of $14,656,208 on account of advances 
for construction and operating costs. 

Financial Condition in April 1917. When the receivers were appointed 
a most precarious condition existed. The credit of the company was ex- 
hauted and certain of the plants were operating at a loss. ithout assist- 
ance from the U. 8. Government it was a great question whether we should 
not close the military plants as was recom mended by several large interests. 

After careful investigation the receivers came to the conclusion that the 
poor results shown were due to contracts and conditions which could be 
altered or discontinued. 

Temporary funds to operate the business were obtained by the adjust- 
ment of a contract with Kidder, Peabody & Co. and from payment by the 
French Government of certain large sums which had been withheld. 

The receivers succeeded in stopping work under the unprofitable Canadian 

contract without penalties. Thereafter the Canadian plant was utilized 
for manufacturing nitric acid, smokeless powder and picric acid. The 
receivers also succeeded in modifying the four important contracts with the 
Republic of France in a manner estimated to have reduced the cash require- 
ments of the receivers between $1.000,000 and $2,000.000. 
* Claims Against the Company.—The claims filed with the receivers aggre- 
gated over $16,500,000. including the contested claim of Johns & Bassick 
for over $4,000,000. This last claim, after a decision generally in the re- 
ceivers’ favor, was settled for $ ; . A number of the larger claims were 
settled for a comparatively small amount. Other contracts were settled 
by making new contracts. 

All filed eos — were allowed were eventually paid in full with 
interest to the date of payment. 

Bonds.—At the outset of the receivership of the total issue of $5,300,000 
bonds, $58,200 were held in the treasury , $2,188,000 were held by the public 
and the balance as collateral for notes of the face value of $1,353,333. From 
time to time the receivers acquired bonds at considerably less than their 
face value until there was finally outstanding on July 31 1919 only $799,350 
Aetna mortgage bonds. 

Gross Business.—The gross sales made by the receivers from April 20 1917 
to July 31 1919 aggregated $82,436,723, of which $15,809,074 represents 
sales of dynamite, black powder, blasting caps and other commercial sales, 
and $66.627.649 represents sales of smokeless powder, guncotton, TNT, 
picric acid and other military explosives. 

On April 19 1917 the receivers took possession of assets having a book 
value (without deduction for amortization funds) of $30,000,000. On 
July 31 1919 the assets, without such deduction, had a book value of over 

31. 000. The amortization fund had increased from $5,074.158 in 

April 1917 to $11,108.254 in July 1919. The difference of approximately 
.000 .000 represents substantially the net profits made during the receiver- 

ship after deducting in addition to ordinary expenses all extraordinary losses 

such as the losses ot over $2,500,000 to explosions, the $900,000 paid to 

Johns ck, &C. 

A copy of the consolidated balance sheets of April 19 1917 of July 31 1919 
and of Jan. 31 1920 is hereto annexed [to the pamphlet papers ’ 

Government Orders.—The explosives manufactured by the receivers were 
sold princip. Uy to France and to the U. 8. Government. At the outset of 
the receiver ip, as above stated, the receivers obtained no assistance what- 
soever from eU.8. Government. At the close of the war the reputation 
of no munitio oompen he rponvers believe, stood higher in Washington 
than that of t e Aetna Explosives Co. , 

A list of the contracts made by the receivers is as follows: 

publi Picnic acid 98.025 000 Ibs. July19 "17-Aug. 15.°I 

epublic of France Picric r : 17- » 15 
Republic of France TNT 12,133.000 Ibs. July 19 17-duly31 1 
Republic of France Smokeless powd. 14,333,000 Ibs. July 19 '17-Jan. 
Republic of France Guncotton 26,750,000 Ibs. July 19 '17-Oct. 
U. 8S. Government Picric acid 27 .600 .000 Ibs. Sept. 1 °17-July 


*Keystone Plant 
Prescott Plant 
Pluto Plant 


fm >) 
“oo 


. 8. Navy Dept. 28 .000 000 Ibs. Nov. 6 '17-May 1 

.8. Eaveramnamd Benzol 600 .000 gals Nov.,19 
U.S. Government NitrateofAmm. 7,500,000 lbs. Apr. 22 18-Apr. 2 3 

S$. Government Smokeless powd. 28,500,000 Ibs. Jan. 1 1918-July 31 
. 8. Government Detonators 600.000 Ibs. July 22 1918 

Note.—At the time the receivers were appointed the company had con- 
tracts with the French Govt. for the sale per month of 1.000,000 lbs. of TNT, 
1,150,000 Ibs. of picric ous. 1,000,000 Ibs. of smokeless powder and 750,000 

’ milit ncotton. 

eee most serious explosion occurred at Oakdale, Pa., on 
May 18 1918, where the entire TNT plant was destroyed by explosion and 
fire. with a total loss to persons and property amounting to approximately 
$2,500,000. ‘This loss was all charged against operating profits. It was 
finally agreed that the plant at Carnegie should be continued in operation, 
that the receivers should erect a new TNT plant at Mt. Union, Pa., and 
that the time for ormance of the Navy contract should be extended. 

Settlement of Military Business After the War.—On the 13 claims against 
the United States there was finally allowed as due to the receivers on aggre- 
gate of $1,754,457, all of which has been paid except $150,000. The settle- 
ment with the U. 8. Navy for $1,420,709 involved the payment for the 
expenditures incurred by the receivers in the erection of the new TNT plant 
at Mt. Union, Pa. 

Our settlement with the Republic of France involved a payment oF us 
of $241,425 arising as follows: Amounts owed to France (a) $632,358 for 
raw materials, (b) $684,140 for advances, (c) $124,539 on duplicate payment; 
offset to a total of $1,199,612 by losses on resale of raw materials and other 
expenses caused by the cancellation of contracts. 

Sale of Military Plants.—The receivers determined that it was not eco- 
nomically feasible to convert the military plants into any kind of commercial 
plants and that the best course was to sell them practically for their scrap 
value. his conclusion was also reached by the other large manufacturers 
of military explosives and by the U.8. Government. We therefore sold the 
military plants at the best prices obtainable, practically scrap value. 

The plant at Drummondville, Canada, brought $350,000. The Aetna 

hemical Co. of Canada was liquidated. The receivers negotiated the sale 
the Carnegie, Oakdale and Noblestown plants of the Aetna Chemical Co. 

M aine and most of the military machinery and equipment at the Mt. 

nion and Emporium plants. The personal property located at the Mt. 
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Union plant and at the smokeless powder and picric acid plants at Emporium 
was sold for $230,000. The Carnegie plant was sold for $300,000 and the 
Oakdale plant for $39.000. 

The Aetna Chemical Co. of Maine has not yet been dissolved, the holders 
of one-sixth of its stock disputing certain charges against that company 
made by the Aetna Explosives Co. under contracts made prior to the re- 
ceivership. If the charges are not sustained the Aetna Chemical Co. will 
be entitled to receive from the Explosives Co. a substantial sum: on the 
other hand, the Explosives Co. will receive five-sixths of all remaining assets. 

Reorganization .—During the entire receivership there has not been a single 
appeal from any administrative order made by the court on the recommen- 
dation of the receivers. 

There was bitter litigation, however, over reorganization ending 
in an injunction and reorganization according to a plan prepared by the 
reorganization committee ge gue by Hon. Julius M. Mayer, Judge of the 
U.S. District Court (see plan, V. 108, p. 2243). The business was turned 
back to the company July 31 1919. 

Improvements to Commercial Plants and Business.—During the receiver- 
ship large amounts have been expended in the improvement of certain of 
the commercial plants, notably: (a) At every dynamite plant, except at 
Sinnamahoning, a new nitric acid plant (the vital part of a dynamite plant); 
also automatic dynamite packing machinery (doing away with the old 
hand packing) and new cartridge-making machines; (b) new nitroglycerine 
houses at the Pluto and Emporium plants; (c) the equipment at the various 
plants have been standardized facilitating me ge ey mo (d) at the Emporium 

lant new facilities for drying and preparing the ingredients of dynamite 
ve been instalied, also a new power house and a new transportation sys- 
tem, doing away with horses; (¢) at the Goes plant the black powder facili- 
ties increased by about 25%; (f) at Fayville plant housing facilities for em- 


ployees; (g) a new chemical and physical laboratory, which has nag de- 
) 


veloped a new powder that promises to be a commercial success; (h) at 
Port Ewen, N. Y., a blasting cep press, approximately doubling the ca- 
onog | of the plant. As a result the plants show an increased output per 
man hour and also an increased yield from the raw materials. The organi- 
zation also has been greatly strengthened by obtaining the exciusive time 
of certain executives who previously gave all or the greater part of their 
time to the war business. Compare V. 111, p. 788, 794. 


Brier Hill Steel Co., Youngstown, Ohio. 
(Balance Sheet Dec, 31 1919—Description of Property.) 


The company has favored us with the comparative balance 
sheet shown below, which we preface with a description of the 
property condensed from the Brier Hill Reference Book. 


Merger.—Formed Jan. 29 1912, by consolidation of interests prominent 
in the Mahoning Valley for many years, including: (1) two blast furnaces at 
Youngstown (the Grace and Tod stacks), theretofore controlled respectively 
by the Brier Hill Iron & Coal Co. and the Youngstown Steel Co., and 
located on the present tract of about 250 acres at Youngstown, O. (2) 
Sheet mills at Niles, 9 miles west of Youngstown, the Thomas Works, 
formerly of Thomas Steel Co., and the Empire Works of Empire Iron & 
Steel Co. (3) Extensive coal property in Western Pennsylvania, in con- 
nection with which has been built a plant for making Connellsville coke 
adjacent to the coal mines. (4) Valuable ore mines in the Lake Superior 
district. (5) Extensive coal fields, bee-hive coke ovens and limestone 
deposits in Western Pennsylvania. 

Open Hearth Steel Plant and Subsequent Acquisitions.—-In order to over- 
come the lack of steel making capacity, necessary to render the new com- 
pany a self-contained unit, Work was begun in 1913 on an open-hearth 
steel plant and rolling mill on the Mahoning River (adjacent to the blast 
furnaces), consisting of seven open-hearth furnaces and a 600-ton mixer. 
A rolling mill, with a capacity for handling 2,200*tons per day, was built 
at the same time and on Feb. 7 1914, the first ingot was rolled. This mill 
produces ‘‘semi-finished material’ and it embraces a battery of 32 soaking 
pits for reheating the ingots; a 40-inch blooming mill; a six stand continuous 

l and a six stand merchant mill. In 1914 the open-hearth plant was 
increased to 12 furnaces with a capacity equal to that of the rolling mill. 

In Dec. 1916, the purchase of the Western Reserve Steel Company's 
plant at Warren, O., 5 miles west of Niles, was consummated, increasing 
the number of sheet mills to 28 with a greater producing range in sizes. 

A by-product coke plant was erected in 1917, consisting of 84 by-product 
coke ovens, an ammonium sulphate plant, and complete equipment for 
the recovering of benzo], toluol, xylol, napthalene, &c., as well as immense 
quantities of tar and gas, the latter being used as fuel in the various plants. 

In 1918 the Jeannette Furnace was blown in, increasing the pig iron pro- 
ducing capacity by 500 tons per day, and a concrete ore yard, of 1,000,000 
tons storage space, was erected with traveling ore bridge and car dumper 
equipment, capable of unloading 150 cars per day. 

Immediately west of the original property, in the fall of 1917, the erection 
of the Brier Hill plate & jobbing mills was commenced. One year later the 
first plate was rolled on this mill, the largest mill building, under one roof, 
in this country. The plant with its 84-in. three-high mill and 132-in. mill 
of the same type, produces sheared plates of all descriptions, ranging from 
7-64-in. to 2-in. in thickness, and widths up to and including 120-in., and 
is one of the finest of its kind. Its monthly capacity exceeds 35,000 tons. 

The recent acquisition of additional ore mines and coal fields places the 
Brier Hill Steel Co. practically independent of the open market for re- 
quirements of raw materia]s, for an indefinite period. 

The company also operates in connection with the Tod Furnace a washed 
metal plant having a capacity of 150 tons per day. This is the only plant 
of its kind in the United States. The process which removes all of the silicon 
and manganese, 90% to 95% of the phosphorous and 30% of the sulphur, 
produces the highest grade of recarburizing metal known, and this metal is 
also one of the most important elements entering into the manufacture of 
high grade tool steel, electric crucible steel, &c. 


Lake Superior Iron Ore.—The Biwabik, Pennington and Dunwoody 
Mines, operated by the’Frier Hill Steel Co., are situated in the Lake Supe- 
rior district, the mines of which are almost entirely of the open or ‘‘strip’’ 
variety. ‘The cars used for transmitting the ore to the elevated dock on 
the lake are the fifty-ton steel nopper type, arranged to empty the ore 
through the bottom to bins (‘‘pockets’’) on the dock, whence it is fed through 
chutes into the vessel by gravity. A loading record of 12,032 tons in 125 
minutes was established in 1917. Lake rates in the past have been as low 
as $.0007 per ton per mile, while, at the same time, the rail rate was $.005 
or more than seven times as much. : 


COMPARATIVE BALANCE SHEET DEC. 31 (Compiled for ‘“‘Chronicle’’). 


1919. z1918. 1919. z1918. 
$ $ Common stock...12,319,713 12,302,746 
Preferred stock... 5,000,000 5,000, 
and equipment .24,749,781 23,364,141 | Bills & ace’ts pay_\1,978,789 5,219,769 
Stock & invest’ts._.x3,581,954 3,402,761! Reserve for taxes_ | 
1,067 ,244 
18,088 ,854 


Assets— 
Real estate, plant 


Inventories 5,432,753 6,567,408 | Renewals & repairs 
Acc’ts & bills rec_. 3,183,269 y7,037,614 
257,322 1,275,343 

25,672 31,346 


37,230,751 41,678,613 


499,475 
17,432,774 








a ee 


37,230,751 41,678,613 


x Represents stocks and investments in underlying companies, viz.: 
Biwabik Mining Co., Red Stone Central RR., Brier Hill Supply Co., Brier 
Hill Mining Co., Brier Hill Coke Co., Pennington Mining Co., after de- 
ducting depreciation. 

y Includes U. 8S. bonds and certificates of indebtedness. 


z 1918 figures are final after compleve audit and adjustments. 





[The company does not confirm the following extracts from an ac- 
account of the last annual’ meeting published in the ‘Iron Trade Review”’ 
of Cleveland, Feb. 5 1920: ‘The steel strike cost the Brier Hill Steel Co. 
the sum of $1,230,291 and was largely responsible for the slump in the com- 
pany’s profits after all deductions, to $1,136,421 in 1919 from $4,470,792 
earned in 1918. The year’s business follows: Finished producst, 349,789 
tons; shipments, 337,835 tons; sales, $29,090,328.” 

On April 26 1920 a stock dividend of 20% was declared, with a view 
to increasing the authorized Common stock to $50,000,000, but in June the 
plan for both of these steps was abandoned in favor of the issue of no par 
value Common shares. 

Accordingly , at a meeting of the common stockholders held July 2 1920, 
it was unanimously agreed to reorganize the company under the ‘‘no par 
value’ stock plan. Under this plan the Pref. stock remains unchanged; 





but the authorized Common stock was made and now consists of 1,250,000 
shares of ‘“‘no par value’’; of which amount there were issued 750,000 in 
exchange for the Common stock then outstanding, at a ratio of six shares 
of the ‘‘no par’’ stock for one share of the old Common stock, cn presentation 
at the office of the transfer agent, The Dollar Savings & Trust Co., Youngs- 
town, O. See V. 110, p. 2659: V. 111, p. 192, 391. For status in 1915 
on sale of bonds (since retired) see V. 100, p. 644. 

The amount of working capital as stated under the no par value plan is 
‘$5,000,000 Pref. stock and $12,500,000 Common.” The remainder of the 
authorized Common stock is set aside as follows: (a) For sale to employees 
at such times and terms as the board shall determine, 150,000 shares. 
(b) Held in treasury for future financing, 300,000 shares. 

Of ficers.—Chairman of board, James B. Kennedy; Pres., James H. Grose; 
Vice-Pres’s., Geo. F. Alderdice, Joseph G. Butler Jr. and John Tod; Sec., 
J. E. Parker: Treas., N. B. Folsom. Advisory Committee.—E. L. Ford, 
John Tod, John Stambaugh, W. A. Thomas. 

Directors.—James B. Kennedy. James H. Grose, Geo. F. Alderdice, John 
Tod, W. A. Thomas, John Stambaugh, Fred Tod, R. C. Stuse, Joseph G. 
Butler, Jr.—V. 111, p. 391, 192. 


Union Oil Co. cf Delaware. 
(Semi-Annual Report—Description of Subsidiary Properties.) 


The report for the half year ended June 30 1920, cited in 
“Chronicle” of Aug. 21, p. 788, 789, also shows in substance: 


(1) Subsidiary Companies (See also V. 111, p- 788). 

(a) CENTRAL PETROLEUM CO.—Production: 5,000 barrels daily 
net, in Oklahoma. Acreage: 27,736 acres under lease, of which 26,416 are 
in Oklahoma and 1,320 in Kansas. Drilling: 23 wells in the Hewitt Field, 
Oklahoma. Casinghead Gasoline: 6 plants producing 15,000 gallons of 
gasoline daily (V. 111. p. 391, 789. 796, 898). 

(b) COLUMBIA OIL PRODUCING CO.—Production: 3,050 barrels 
daily net, in California. Total Production for 1919: 1,001,000 barrels, net. 
Acreage: A total of 5,445 acres in Los Angeles and Orange Counties, Calif., 
of which 300 are leaseholds and the remainder owned in fee or mineral 
rights in fee. Drilling: 9 wells in California (V. 109, p. 983, 1082). 

(c) PUENTE OIL CO.—A marketing company with a small refinery at 
Chino, Calif., a mixing plant at Los Angeles and 16 service stations and 
17 trucks for distribution of gasoline and lubricating oils in Los Angeles and 
Orange Counties. 

(d) COMMONWEALTH PETROLEUM CORPORATION .—This ac- 
quisition brought to your company $2,680,000 cash and the following 
yroperties: Western Union Oil Co., United Western Consolidated Oil Co., 

he Dunlop Oil Co. and W. D. Head Drilling Co., together with acreage in 
W. Va. and Texas as shown below (V. 109, p. 75, 175, 985, 1894, 1990; 
V.111, p. 796). 

Production: 2,125 barrels daily net, in California. Total Production for 
1919: 628,900 barrels net. Acreage: A total of 50,693 acres under lease as 
follows: 12,956 in California; 19,557 in West Virginia; 18,180 in Texas; not 
including acreage in a say where a test well is being drilled. Gas 
Wells: 9 producing gas wells in West Virginia. Drilling: 12 wells as follows: 
10 in Calif.; 1 in Wyo.; 1 in W. Va. Absorption Piant: Produces 2,500 
gallons of gasoline daily. 

(e) W. D. HEAD DRILLING CO.—A modern drilling organization with 
15 rotary drilling equipments. Operations have been concentrated on the 
California properties. 

(f) EDDYSTONE OIL CORPORATION .—Organized in Dela., Jan. 
20 1920, with $500,000 Capital stock, entirely by Union Oil Co. (of Dela.). 

Except where business is conducted under original corporate organization, 
properties purchased are being taken and operated in the name of this co. 

Purchases made recently which are operated by Eddystone are the Carr 
Peterson and other acreage in Oklahoma and properties of the Wayland Oil 
& Gas Co. in West Virginia (V. 110, p. 772, 1096, 1328; V. 108, p. 1388). 

Production: 450 barrels daily net, in West Virginia and Oklahoma, Acre- 
age: A total of 10,916 acres under lease as follows: 8,454 acres in W. Va.; 
1,186 in Ohio; 1,116 in Oklahoma; 160 in Kansas. Drilling: 12 wells as 
follows: 11 in West Virginia; 1 in Oklahoma. 

(g) SHIPPING.—A steamship company was incorporated in Delaware‘ 
Jan. 8 1920, with 500,000 shares, no par value, owned entirely by the Union 
Co. fs tee [The company mentioned is Union Oil SS. Co., 

. 110, p. 368. 

Four modern steel tankers, totaling 45,000 deadweight tons or 300,000 
barrels capacity, are under construction. Two are under contract for 
delivery in Nov. and Dec. 1920, and twoin Feb. and March 1921. 

Demand for tankers exceeds by far the available carrying capacity and 
there is every assurance that your ships will be very profitably utilized 
and contribute substantially to the earnings of your company. 


(2) Affiliated Companies. 

(a) NATIONAL EXPLORATION CO.—This organization in which 
Union Oil Co. (of Delaware) owns 26% of the issued Capital stock, consists 
of oil experts and geologists, and is conducting active and com- 
prehensive campaigns of investigation, exploration and acquisition of 
oil leases in potential oil territories. This work is confidently expected to 
be invaluable to your company. 

(b) UNION OIL COMPANY OF CALIFORNIA.—Union Oil Co. (of 
Delaware) owns 25% of the Capital stock of the Union Oil Co. of Cali- 
fornia, one of the largest in the country and having vast acreage under 
lease, principally in California, but large holdings also in Wyoming, Texas 
and Mexico. 

The annual report for 1919 (V. 110, p. 763) shows net earnings, after 
deducting all charges, of $10,638,000 (an increase of $4,615,000 over 1918) 
and after charging off $5,740,000 to depreciation cost of new drilling. 

For the first six months of 1920 (V. 111, p. 396) the sales approximated 
$29,360,000 and profits, subject to Federal income and excess profits 
taxes, were $6,350,000 compared with $5,500.000 for 1919. 

Union of California pays an extra quarterly dividend of $1 a share in 
addition to the regular quarterly dividend of $1 50 a share. 


Production: A total for 1919 of 8,705,000 net barrels, which with regular 
urchases and agency deliveries during 1919 approximated 19,700,000 net 
arrels or about 20% of the 97,300,000 net barrels of marketable oil pro- 

duced in California that year. With Mexican purchases the total quan- 
tity of oil handled was 22,100.000 barrels during 1919. 
Production for the first half of 1920 approximated 4,175,000 net barrels. 
Mexican Well: A well with estimated initial capacity of 80,000 barrels 
daily was brought in in the Chinampa district, Mexico, in July 1920. 


Acreage: The following is a summary of the land holdings on Dec. 31 1919: 

State of California, fee, 35,823 acres; mineral rights in fee, 129,087 
acres; mineral locations, 10,940 acres; Jeaseholds, 36,537 acres; 
total acres 

States of Wyoming, leaseholds, acres 

States of Texas, leaseholds, acres 


35,349 
Mexico, leaseholds, acres_ 


15,836 





Total acres 

Drilling: 51 wells are being drilled in Calif., Wyo., Mexico and Texas. 

Pipe Lines: 421 miles of trunk lines; 321 miles of gathering lines. ‘Trunk 
lines extend from three tidewater ports to the four great oil producing 
sections of California. Pipe Line Capacity: About 90,000 barrels daily. 
Normal capacity about 60,000 barrels daily. 

Storage: Reservoirs with capacity of 500,000 to 1,000,000 barrels; 236 
standard fuel oil steel tanks. Combined crude and refined storage capacity 
about 19,000,000 barrels. , 

Refineries: Five, with maximum capacity of 62,800 barrels daily. 

Compressor Plants.—Five, with daily capacity of 15,000,000 cu. ft. of gas. 

Marine Equipment: 12 steamers, 5 barges; carrying capacity, 527,044 bar- 
rels: 4 additional steamers under charter, 285,000 barrels; total, 812,044 
barrels. Two additional steel tankers, 12.000 tons each; are building. 

Distribution: 158 domestic and foreign distributing stations and com- 
mission agencies in principal Pacific Coast cities and towns in Hawaii, 
British Columbia, Chili and Panama. 

Transp. Facilities: 172 tank cars, 575 auto trucks, 323 autos, 217 horses. 

Crude and Fuel Oil: The quantity of crude and fuel oil owned by the 
Union Oil Co. of California on Dec. 31 1919, was approximately 10,225,000 
net barrels, the total oil storage in the State being at that date about 
28,000,000 barrels. 

For alliance with Indian Refining Co. see V. 111, p. 594, 697.—V. 111, 
Dp. 903, 78c. 
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Famous Players-Lasky Corporation, New York City. 


Paramount Pictures—Artcraft Pictures. 
(Results for Half Year ending June 30 1920.) 


Comptroller Richard W. Saunders, New York, Aug. 31, 
writes that the report of operations for the six months ending 
June 26 1920 will not be printed for general distribution, but 
furnishes the following summary of the leading figures: 


Famous Players-Lasky C ation (parent company only) reports net 
operating profits of $3,101,930 for the six months ended June 26 1920, 
deducting all expenses including allowance for film exhaustion and 
setting > liberal reserves for contingencies. his compares with $2,439,- 
337 for the first six months of 1919 or an increase of $662,593. 

After making reserves for Federal taxes (including $105,579 for previous 
years) the net profits for the six months were $2,204,570 which, after allow- 
ing for dividends on the $10,000,000 Pref. stock, is equivalent to $8 50 per 

are, or at the rate of $17 per annum, on the 212,227 shares of no par 
Common stock outstanding, not including the earnings of wholly or par- 
tially owned subsidiary corporations. 


COMPARATIVE STATEMENT FOR THE FIRST SIX MONTHS OF 
1919 AND 1920. 














1920. 1919. Changes. 

I $15,390,714 $13,073,937 Inc.$2,316,777 
Exhaustion of film, percentage paid 

outside producers, duties, &c_. 8,416,529 8,225,842 Inc.190,687 
a 3,761,207 2.346.710 Inc.1,414,.497 
I 111,047 62,047 Inc.49,000 

Operating profit._........__.- $3.101,930 $2,439,337 Inc.$662,593 
Federal tax reserve.____...__.__.__ *297 360 506.084 Inc.391,276 

Se A ia tiics in acdiccte whi is be anh $2,204,570 $1,933,253 Inc.$271,317 





* Of this amount $107,579 applied to previous years.—V. 110, p. 2390. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following: table summarizes recent railroad and electric rail- 
way news of a more or less general character—news con- 
cerning which detailed information is commonly published 
on a preceding page under the heading ‘‘Current Events and 
Discussions” (if not in the ‘‘Editorial Department’’), either 
in the week the matter becomes public or as soon thereafter 
as may be practicable. 


Government Guaranty Erpires.—On Aug. 31 the Government guaranty of 
a fixed return to the railroads finally expired. The earnings of the roads 
of the last six months are estimated to have fallen about $100,000,000 
monthly below the guaranty.—New York ‘““Times,’’ Aug. 11. 

Coal.—Anthracite wage award, &c., see ‘‘Industrials’’ below. 

Strike.—See Brooklyn Rapid Transit Co. below. 

Report of Federal Electric Railuays Commission.—See entire report in 
**Electric Railway Journal’’ of N. Y. for Aug. 28, pages 398 to 411. 

Miscellaneous.—(a) Mexican Railway problem, N. Y. “Evening Post”’ 
Sept.1. (h) Compensation asked by K.C. So. Ry. Co. on account of lower 
labor efficiency since test period, ‘‘Wall Street Journal’ Sept. 1 and 2. 

Matters Noted Fully in ‘“‘Chronicle’’ of Aug. 28.—(a) New railroad rates in 
effect—action in various States, p. 847-8, 830. (») Increases in coastwise 
and Great Lakes rates authorized, p. 845-6. (c) Readjustment of lake and 
rail grain rates to relieve car congestion, p. 848. (d) Record movement of 
freight, p. 849. (e) Railroad wage adjustment in Canada, p. 848. (f) 
Report of Federal Commission on electric railway conditions, p. 849. (9) 
Leaders of Denver trolley strike sentenced to jail, p. 846. 


Alabama City Gadsden & Attalla Ry.—Capital. 
The Company has filed notice with the Secretary of State of Alabama 

Scressing a authorized capital stock from $330,000 to $6,600.—See 
; , p. 492. 


Androscoggin & Kennebec Ry.—Fare Increase.— 
The Maine P. U. Commission recently granted the company to increase 
its fares to 9 cents cash or 6 tickets for 50 cents.—V. 110, p. 1088. 


Asheville Power & Light Co.—Wage Increase.— 

Arbiters in the wage controversy between the company and its trainmen 
have granted the men wage increases amounting to about 294%. The new 
scale is as follows: First six months 48c. an hour: second six months, 49c. 
an hour; third six months, 50c. an hour; fourth six months and thereafter, 
56c.—V. 109, p. 1365. 


Atlanta Birmingham & Atlantic Ry.—J/nterest Deferred. 

The Company in a notice to the holders of the 15-year 5% Income 
Mortgage Gold Bonds. states: Owing to the fact that the accounts between 
the Company and the U. 8S. Railroad Administration for the period of Fed- 
eral control have not been agreed to, and also that the amount of the guar- 
anty due to the Company under the Transportation Act. 1920, has not 
been ascertained, the Company is unable to state the net income available 
for the payment of interest on the above bonds, Jan. 1 to June 30 1920. 

These matters cannot be adjusted by Sept. 1 so as to determine whether 
or not the interest on these bonds has been earned, and therefore, the inter- 
est will not be paid on that date.—V. 111, p. 492. 


Blue Hill Street Ry.—T7o be Sold for Junk.— 

It is stated that the receiver has signified his intention of selling the 
road for junk. The prospecssve buyers, it is said, are to pay about $59,000 
for the property.—V. 110, p. 2487. 


Boston & Maine RR.—Bond Application.— 


The company has asked the I.-S. C. Commission for permission to issue 
$3 843,000 5% bonds, proceeds to be used for improvement of operations 
and purchase of new equipment.—vV. 111, p. 895, 791. 


Brooklyn Rapid Transit Co.—Strike.—The entire 
B. R. T. System was shut down on the morning of Aug. 29, 
when union employees, overriding their leaders, forced a strike. 


The strike was forced, in a second meeting at3a.m. Ata meeting held 
at midnight a larger number of the employees decided to defer striking 
pending further negotiations with the company’s officials. 

The principal] issue involved in the strike is the right to submit to arbitra- 
tion. The strike leaders consented to submit their demands to a board of 
arbitration and abide by the decision arrived at, but Federal Judge Julius 
M. Mayer and Receiver Garrison stood firmly by their refusal to be bound 
unconditionally by any arbitration award on the ground that under the 
law the right must be reserved for the Court to cut the award, if necessary, 
so as to make > posuere for the B. R. T. to pay it. 

The demands originally submitted by the men included 59 articles, several 
of which were designed to produce ‘“‘closed shop"’ conditions. The ‘‘closed 
shop’’ articles were later withdrawn. 
® Under existing conditions, motormen and conductors on the surface lines 
receive 52 cents an hour, when they are first employes, and this amount 

increased annually until the maximum of 62 cents an hour is reached, at 
the end of the fourth year. The demands call for a minimum of 84 cents 
an hour and a mum of 92 cents an hour, the maximum to be paid at 
the end of six months’ employment. Other increases were asked in about 
the same proportion. 

» Mayor Hylan, the Board of Estimate, Governor Smith and the Public 








Service Commission have appealed to both the union representatives and 
Judge Mayer to submit to arbitration, but Judge Mayer has steadfastly 
refused to deal directly or indirectly with the Amalgamated, on the ground 
that that organization sanctioned the strike. 

Judge Mayer, in answer to a letter of Mayor Hylan, in which was enclosed 
a copy of a settlement agreement as proposed by the union providing for 





a 10% raise in wages for the transportation employees and 15% for the 
a nr ge employees, based on the Aug. 1920 schedule, submitted the 


as the terms upon which the strike may be brought to an end: 
(1) at the men shall] return to work. 
(2) That on their return to work their seniority and other privileges shall 
be restored to them. 
(3) That the pay increase sought—10% over that of August 1919, or 
ad Poa —8 be gr Mapa oe immediately apply. full 
he employ ‘ i 
eonmied ta Gee ployees shall have the right of collective bargaining fully 
(5) That the employees shall be assured of free and full opportunity to 
—— representatives of their own choice to deal directly with the manage- 
Judge Mayer charges the Amalgamated Association with breaking its 
contract with the company dated Dec. 16 1919, and says: ‘‘I cannot, there- 
fore, consistently with my firm conviction of my duty, permit negotiations 
® agreements, directly or indirectly, now or hereafter, with this Associa- 
The company has maintained service as best it could from the beginning 
of the strike and the dperation of surface cars and elevated and subway 
trains are reported to be steadily on the increase. rmal service is re- 
ported on some of the lines, and each day sees a deci improvement.— 


Earnings ef Subway and Elevated Lines of B. R. T. System 





for Year ended June 30 1920.—Reports made to Transit 


Construction Commissioner Delaney by the New York 
Consolidated RR. Co. show the following: 


_ The rapid transit lines of the Brooklyn Rapid Transit System during the 
fiscal year ending June 30 1920, had gross earnings of $19,562,213. 

The deductions for operating expenses, taxes, rental, interest on road and 
equipment, maintenance and depreciation and the contract preferential 
of $3,500,000 amounted to $22,336,406. 

Leaving a deficit (exclusive of the interest charges on the City’s invest- 
ment in City-owned rapid transit lines operated by the Brooklyn Rapid 
Transit System) amounting to $2,824,193. 

Passenger revenue for the year was $18,842,994 as against $15,255,720 
for the preceding fiscal year, an increase of $3,587,274. There was also 
an increase in receipts from advertising and station privileges. Operating 
expenses for year ending June 30 1920, were $11,274,127, an increase 
over the preceding year of $3,165,975. Maintenance expenses were $2,629,- 
214. an, increase of $586,512 over the year ending June 30 1919. The 
maintenance account for the year exceeded the contract allowance of 12% 
of gross revenue by $773,336. 

Total revenue of the Company since the contract between the Brooklyn 
Rapapid Transit Co. and the City was signed on Aug. 4 1913, have 
amounted to $85,996,065, and total operating expenses since that date have 
been $39,855,240. Allowances to the Company under the annual pref- 
erential of $3,500,000 since the date of signing Contract No. 4, have been 
$24,180,107.—V. 111, p. 791. 


Earnings of B. R. T. System Including Surface Lines.— 


The New York ‘‘Evening Post’’ of Sept. 1 says in substance: 

The total revenue of the B. R. T. system during the fiscal year, ending 
June 30 1920, was $41,412,187, of which about 85% was used for operating 
expenses and 5% for taxes, leaving 10% or $4,544,324 fcr net income. 
‘The figures may be summarized as follows: 


i Bg RR Oe SRE ee Me age erp LU tin kee es a $41,412,187 
TOs GOO. obo ik bk chee a. cea in a ee. 2 ei ee 
pe a ae en a nee ere eee AeA ee ce om el QR mE RE ole Le 2,202,539 
ee EE EE SIE Te TO eS a AIR NNT EL, eRe MEN PN eS eS MR EES A 4,544,324 


In securing these figures, it was necessary to prorate the returns of the 
Bridge Operating Co., as their figures for June had not yet been reported. 

These figures were secured from the official statement filed with the P. 8. 
Commission by the different companies comprising the system. Of these, 
the New Ycrk Consolidated Transit Lines are the most profitable to the 
system, as they return about 15% of the revenue in income, while the other 
parts of the system, combined, return but 5% of theirs. 

Wages .—Approximately 50% of the total operating expense goes to the 
wages of the men now on strike. This cannot be determined accurately, 
as it is not given in the reports, but it makes up about 95% of the expenses 
of operating the cars—a figure that is given as $16,924,341. An increase 
in wages, therefore, of about 25% would eat up the income now being made 
by the system under the direction of the receiver. 

Altogether there are nine subsidiary companies included in the B. R. T 
system, and of these only three are not in the hands of the receiver, or 
were not at the end of the fiscal year. But these three supply only about 
5% of the total revenue. The Brooklyn, Queens County, and Suburban 
was the only one of the concerns to show a deficit for the year, reporting 
a loss of $12,304.—V. 111, p. 791. 


Bryan College Interurban Ry.—Sale.— 

Guy Graham will sell this road eo ged auction on Sept. 8 at Houston 
by order of Judge J. C. Hutcheson of the Southern District of Texas. The 
road which is only about 6 miles long has been in receivership for some 
months.—V. 91, p. 716. 


Chicago Rock Island & Pacific Ry.—Bond Application. 

Company has made application to the I. 8. C. Commission for authority 
to issue $1,000,000 General mortgage bonds and $1,000,000 Refunding 
Mortgage bonds.—V. 111, p. 791. 


Chicago St. Paul Minneapolis & Omaha RR.— 

The company has applied to the I.-S. C. Commission for authority to 
sell or pledge as collateral $770,000 of its Equipment Trust Certificates, 
Series A, of 1917, now in its treasury, and to issue additional certificates, 
Series B, under the same trust as amended June 1 1920, to the amount of 
$950,000, for the purchase of 6 Mikado freight locomotives, 4 switching 
locomotives and 125 stock cars, having a total estimated value of $962,800. 
—V.111, p. 389. 


Chicago & Western Indiana RR.—Bond A pplication.— 

The company has asked the I.-S. C. Commission for authority to issue 
15-year 74% collatera) trust bonds to an amount not exceeding $7,500,000 
and to mene F) Oe aoe in 15-year 6% coilatera! trust notes. Compare 
Vo BEde De f 


Cincinnati New Orleans & Texas Pac. my -—Barntnge. 








Calendar Years— 1919. 1918. 
i nn ev abdmeancwmnal $3,651,082 $3,651,220 
ge a eR TR IRR a ig Ta IC 1,649,616 1,733,068 
ois ep Rall i ee EAE 5 REE RG at AE ey PI 511,370 511,370 
Appropriations for improvements--_--.-..-------- 600, 600, 

Delets, GEE... ctredsnamasnncnndnpaontni $890 ,096 $806 ,782 
V. 110, p. 2387. 


Cincinnati (Ohio), Traction Co.— Wages Increased.— 

The “Electric Railway Journal’ of Aug. 21, page 378, gives the full text 
of the arbitration board granting the motormen and conductors a wage 
increase of 9 cents an hour, bringing their maximum pay up to 59 cents an 
hour.—See V. 111, p. 791. 


Cuban Central Railways.— Merger.— 
See United Railways of Havana below.—V. 108, p. 2528. 


Dallas Ry.— Deficit From Operations.—- 

The company in an advertisement in the Dallas ‘‘News”’ of Aus. 23 sub- 
mits a statement of operations for the thirty-four months ended July 31 1920 
which shows that the company failed to earn the 7% per annum on the 
money invested in the actual value of the property (given at $8,863,005 on 
July 31 1920), by $566,791. The company states this deficit is due to 
operation of jitneys and increased cost of labor and materials.—-V.111,p.791. 


Delaw. Lack. & Western RR.—Segregation Denied.— 

w. 8. Jenney, V.-Pres. & Gen. Counsel, it is stated, has denied the 
reports in prem AMA be this week to the effect that the compen will form a 
separate company of its coal lands with a capital of $42,277,000, > to 
present outstanding stock of the railroad, and that this stock will dis- 
tributed as dividends to holders of railroad shares. 

The same officer is credited with stating that a plan for the segregating 
of the coal properties was under cconsideration for some time, and announce- 
ment on the subject will probably be made within a month. Such a plan 
as contained in news dispatches on Sept. 1, however, never received con- 
sideration.—V. 111, p. 685. 
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Denver & Rio Grande RR.—O/ffer from Western Pacific 
RR. Corp. to Buy Not Less than $7,510,000 of the $10,000,000 
7% Adjustment (Income) Mortgage Bonds at Par, Payment to 
Be Made in 4% Gold Notes Due Oct. 1 1930.—The protective 
committee for the 7% Adjustment (Income) Mortgage bonds, 
due April 1 1932, in circular dated at New York, Sept. 1 
1920, says in substance: 

Offer.—The committee has received a communication from the Western 
Pacific RR. Corp., hereinafter called the Western Pacific Co., wherein, 
among other things, it states (in brief): ‘The Western Pacific RR. Corp. is 
willing to acquire Denver & Rio Grande RR. Co. Adjustment Bonds in the 
principal sum of not less than $7,510,000 [out of the $10,000,000 out- 
standing.—-Ed.] and to exchange therefor at the rate of par for par its own 
ifixed interest] notes bearing interest at the rate of 4% per annum, payable 
semi-annually. and maturing Oct. 1 1930: provided, said bonds aggregating 
not less than $7,510.000 are made available for exchange by deposit with 
Blair & Co., 24 Broad St., N. Y., prior to Sept, 20 1920.”’ 

Owners of Adjustment (Income) Bonds will receive in cash an amount 
equal to the intengst due on said Adjustment (Income) Bonds Oct. 1 1920, 
from which date @he notes of the Western Pacific Co. will draw interest, 
less $10 per bond to meet the expenses and compensation of the committee 
and its counsel, depositaries and agents. Adjustment (Income) Bonds 
when deposited must be accompanied by interest coupons due Oct. 1 1920 
and all su uently maturing coupons. 

Description of Notes.—The 4% notes of the Western Pacific Co., principal 
and interest, will be payable in N. Y. City in U. 8. gold coin free from 
normal Federal income taxes of not exceeding 2%, will be redeemable at 
the election of the Western Pacific Company, at par, on any interest date 
and will be issued under and secured by a Trust Agreement, to trustees 
to be named by this committee, under which the Adjustment (Income) 
Bonds of the D. & R. G. RR. Co., delivered in exchange for said notes, 
equal in face amount to the face amount of the notes outstanding, will be 
deposited as security for the notes. 

he trust agreement in addition to usual and suitable provisions for the 
protection of the notes will provide that in event of the foreclosure of the 
Adjustment Mortgage, in effecting a reorganization of the Denver & Rio 
Grande RR. Co., or its successor, First’& Refunding Mtge. 5% Gold Bonds 
of that company, of a like face amount, or other security equally satisfac- 
tory to the trustee or trustees, of the trust agreement securing the notes, 
— be substituted in lieu thereof. 

eposits.—To ascertain whether the offer is acceptable, holders of cer- 
tificates of deposit for Adjustment (Income) Bonds deposited with our 
committee, «and owners of undeposited Adjustment (Income) Bonds, elect- 
ing to accept the offer, should promptly deposit their certificates of deposit 
and Adjustment (Income) Bonds with Blair & Co., Inc., 24 Broad St., 
N. Y. City, which will issue its certificates of deposit therefor. 

Extension of Time, &c.—If the owners of the minimum amount of 
$7.510.000 Adjustment (Income) Bonds have not accepted the offer by 
Sept. 20 1920. this committee may extend the time for not exceeding 30 
days within which the Western Pacific Co. may elect to consummate the 
arrangement, or the arrangement may be terminated, the depositors being 
allowed to recover their deposited bonds or old certificates of deposit, as the 
case may be, on surrender of their certifs. of deposit now to be issued. 

The committee having given careful consideration to the offer of the 
Western Pacific Co., recommends the acceptance thereof by the owners of 
the Adjustment (Income) Bonds.—V. 111, p. 692. 


Des Moines City Ry.—Sirike.— 

The employees went on strike on Aug. 24 demanding the back pay owing 
a panne to $84,000. No attempt was made to run the cars.— 

; , Pp. 588. ' 


Erie RR.—EFztension of Bonds.— 

It was announced on Sept. 1 that a sufficient amount of the $16,891,000 
Consol. Mtge. 7s of 1870 and $3,699,500 N. Y.L. E. & Western RR. Ist 
Consol. 7s of 1878 which became due on Sept. 1, have been deposited to 
permit the company to carry out the plan of extension of the issues and 
avail itself of the loan stipulated from the I.-S. C. Commission. Holders 
of the small minority of undeposited bonds received par for them at the 
office of J. P. Morgan & Co. 

The company has $2,926,000 N. Y. & Erie RR. 4th Mtge. 5s, becoming 
due on Oct. 1 next.—Compare V. 111, p. 588, 692, 792, 895. 


Gulf Terminal Co. of Mobile, Ala.—Government Loan.— 

The company has filed application atthe 1.8.C.Commission for a Govern- 
ment loan of $500,000 to be used to establish a line from Pensacola, Fla. 
to Mobile, Ala.—yV. 84, p. 51. 


Hagerstown (Md.) & Frederick Ry.—Rate Increase.— 

The proposed increase in rates scheduled to go into effect on Aug. 26 
has been postponed until Sept. 27 following a decision of the P. S. Com- 
mission. According to MaragerM.A.Pooler the city rate on fares will be 
unchanged, but 8 cents will be charged for suburban fares on and after 
Sept. 27.—V. 111, p. 895. 


International Ry., Buffalo.—Plan Opposed—Capital Inc. 

See International Traction Co. below. 

The company has filed notice with the Secretary of State at Albany of 
an increase in its Capital stock from $17,000,000 to $17,500,000. Com- 
pare V. 111, p. 792. 895. 


International Traction Co., Buffalo, N. Y¥.—Plan 
meee bankers named below in cireular of Aug. 
28 1920 addressed to holders of Certificates of Deposit for 
Collateral Trust 4% Bonds under protective agreement, 
dated Dec. 10 1918 says in substance: 


The Protective Committee for the above bonds, has by public advertise- 
ment on Aug. 17 1920, given notice of its intention to amend the Protective 
Agreement, so as to provide for a reorganization plan. (V. 111, p. 792, 895). 

The undersigned, representing $1,634,000 deposited bonds, believe. 
after a careful investigation, that the proposed plan is of such a drastic 
and inequitable character that they have registered their objection to the 
pro amendment, and request the other depositing bondholders also 
to file their written objections with the Guaranty Trust Co and J. M. 
Johnston, Secretary to the undersigned, so that a more just reorganization 
may be reached. The time for action is short expiring Sept. 7. 

he proposed plan takes away the entire investment of such of the de- 
positing bondholders as are unable or unwilling to invest an additional $100 
— bond in the International Railway Co.. and allows their interests to 

taken over by the underwriters, some of whom are members of the 
Protective Committee. 

The International Railway Co. is not at present on the verge of bank- 
ruptcy, but, we are advised, will earn during 1920 over and above all fixed 
charges, at the rate of $400,000 a year, and such figures are arrived at 
after setting aside over $2,700,000 for maintenance and accident claims. 
The company also has a substantial cash balance—over $1,500,000. 

The aforesaid plan for selling the $3,944,000 Railway 5s at 50 and int. 
will realize over $2,050,000, whicn, with the $400,000 in cash in the Com- 
mittee’s hands, will more than pay off every debt the Committee has 
(amounting at present to $2,100,000) as well as the Committee’s own 
reasonable compensation in fact there should be a considerable balance 
left initshands. The $1,800,000, raised by the purchase by the depositing 
bondholders of their own stock, is intended to be used, we are advised by 
the Committee, not to pay off any debts or expenses, but solely for new 
construction and improvements, together with maintenance, in 1921. In 
the opinion of the undersigned, the present is no time for the company to 
embark on such a construction program, which could well be spread over a 
series of years, and be financed out of earnings. 

It is the judgment of the undersigned that a revised reorganization plan 
could be framed which would do justice to all, and at the same time provide 
a reasonable sum for working capital and future improvements by giving 
the depositing bondholders income bonds or preferred stock of the Railway 
Company (not necessarily increasing the outstanding capitalization) the 
common stock to be divided among all of the depositing bondholders, giv- 
ing preference, however, in some fair division, to such of the depositing 
bondholders as subscribed for the new securities. 

{Signed by George K. Reilly, of Reilly, Brock & Co., Bankers, 306 
Chestnut St. and R. M. Stinson, of R. . Stinson & Co., Investment 
Bonds, North American Building, Philadelphia, Pa. with J. M. Johnston, 
- reeset Oe fe W. Cor. Broad and Chestnut Sts., Philadelphia.—See 

. » D- “ 








Kansas Oklahoma & Gulf Ry.—Bond A pplication .— 

The company has filed application with the 1.-S. C. Commission for 
permission to issue $172,000 6% securities to retire receivers certificates 
and other indebtedness.—V. 111, p. 692. 


Nevada-California Oregon Ry.—T7o Extend Road.— 

The company has filed an application with the Oregon RR. Commission 
for permission be extend the road to a point 18 miles north of Lakeview. 
—YV.111, p. 539. 


N. Y. New Haven & Hartford RR.— Merger Proposal —— 

The court order, signed by Judge Mayer, in connection with the merger 
of the Harlem River & Port Chester RR. and Central New England RR., 
with the company, reads: 

‘Ordered, That such portion of the said petition be, and it hereby is, 
granted, and that the decree entered Oct. 17 1914 be, and it hereby is, 
modified to provide at the foot thereof that upon obtaining all necessary 
consent from State and Federal authorities, the petitioner is authorized to 
merge or consolidate with itself, at it may be advised, said The Harlem 
River & Port Chester RR. Co. and Central New England Ry. Co.; and it is 
further 

‘Ordered, That in all other respects the said petition be and it hereby is 
denied without prejudice, and with leave to renew upon five days’ notice.”’ 

The Boston ‘‘News Bureau’’ of Sept. 2 says in substance: There is mis- 
understanding in the financial] district relative to the granting of approval 
in the U. 8S. District Court, New York. for the above merger. Press 
accounts as to what the New Haven sought have been inaccurate and 
obscure. 

The New Haven actually asked: (1) Permission to merge the Harlem River 
& Portchester. (2) Permission to merge the Central New England. (3) 
Direction to trustees of the Connecticut Co. stock to vote for a mortgage to 
secure Consolidated Railway debentures amounting to $10,884.000. 

The real purpose in asking the Court to require the Connecticut Co. to 
secure the Consolidated naesarhagg | debentures by a mortgage on its property 
was to relieve the New Haven, if it should ever mortgage its own property, 
of the necessity of securing these debentures by such mortgage. 

The Consolidated Railway Co., which formerly owned, controlled or 
leased a large number of street railways and puhlic utilities in New England, 
was merged with the New Havenin 19190. The 400.000 shares of stock of 
the Connecticut Co., controlling trolley lines in Connecticut, are owned by 
the New Haven but are in the hands of trustees under the dissolution decree. 

Judge Mayer, in the District Court, declined to grant the New Haven’s 
request with reference to the Connecticut Co. until the trolley situation in 
Connecticut has been straightened out to greater extent. 

See also Rhode Island Co. below.—yvV. 111, p. 896. 


New York State Rys.—/Fare Tncrease.— 


Charles R. Barnes, Rochester St. Railway Commissioner ordered a 7c. 
fare in Rochester effective Aug. 28. The P. S. Commission on Aug. 24 
granted permission to the company to charge a 7c. fare on one day’s notice 
to the public.—V. 111, p. 896. 


Pacific & Eastern RR.—Road Sold.— 

A dispatch from Medford, Ore. states that D. Ollie of Cheyboygan, Mich. 
purchased the road, which runs for a distance of 35 miles, between Medford 
and Butte Falls, for $190,600, at receiver's sale on Aug. 24. No announce- 
ment in oe * ay with further operation of the road has been made. 
—V.111, p. 


Paris & Mt. Pleasant RR.—A pplication.— 


The company has applied to the I. 8. C. Commission for permission to 
issue $100,000 receiver's certificates. The receiver has been authorized 
by the Federal Court to issue the certificates.——See V. 111, p. 589. 


Philadelphia Rapid Transit Co.—Withdrawn.— 


The Pennsylvania P. 8. Commission in a decision handed down Aug. 25 
granted the company’s request to withdraw its increased fare shcedules. 
The Commission ruled that the valuation of the P. R. T. properties must be 
made and that the figures should be turned over to city that the municipal 
engineers may check up on them. 

The Commission recently granted the company permission to abolish the 
transfers now issued by it in conjunction with the Phila. & West Chester 
Traction Co. 

It is expected that the company will place before the Phila. City Council 
when it reconvenes early in Sept. a scheme whereby the city will be divided 
into zones according to mileage.—V. 111, p. 896. 


Pittsburgh Cincinnati Chic. & St. L. RR.—Time Ezt.— 

The time for making transfers of Pennsylvania certificates of deposit 
for stock of The Pittsburgh Cincinnati Chicago & St. Louis RR. Co., has 
Seat stenaen until Sept. 30, after which date it is stated no further transfers 
will be made. 

On Aug. 28 The Phila. Stock Exchange listed $277.700 additional Gen. 
Mtge. 5% temporary bonds Series ‘‘A’’ and scrip certificate issued in ex- 
change for stock and certificates of deposit for stock of the P. C. C. & St. 
L. RR. Co., making the total amount of said temporary bonds and scrip 
certificates listed, $13,625,500. 

The Farmers’ Loan & Trust Co., N. Y. City, will until Sept. 29, receive 
bids for the sale to it of Consol. Mtge. bonds at not exceeding par and int. 
to an amount sufficient to absorb $1,080,234 now in the sinking fund. 
Bonds of Series “A’’ and “‘B’’ are purchased for the sinking fund, flat ex 
the Oct. 1 coupon.—V. 111, p. 897, 589. ; 


Pittsburgh & Lake Erie RR.—Notes Authorized.—The 
Inter-State Commerce Commission on Aug. 20 authorized 
the company to issue promissory notes aggregating $2,125,- 


000 as follows: 

(1) As of Aug. 1 1920, promissory note for $625,000 to be dated Aug. 1 
1920, due Aug. 1 1921, payable te Western Transit Co., or order, bearing 
int. at the rate of 6% per annum, to be secured by pledge of $1 ,50C ,000 4 %4 To 
puat & +f Mtge. bonds, Series ‘‘A’’ of Monongahela Railway Co., due 
Jan. 1 1967. 

(2) As of Aug. 4 1920, unsecured promissory notes aggregating $750,000 
and comprising seven notes of $100,000 each and one note of $50,000, to be 
dated Aug. 4 1920, and to mature six months after date, bearing int. at 
the rate of 6% per annum. payable to the order of the applicant at Union 
Trust Co., Pittsburgh, to be endorsed by the applicant and given in renewal 
and payment of notes of an aggregate principal amount of $750,000. 

(3) Promissory notes aggregating $750,000, and comprising five notes 
of $100,000 each, four notes of $50,000 each, and two notes of $25,000 each, 
to be dated Aug. 26 1920, and to mature six months after date, bearing int. 
at rate of 6% per annum payable to the order of the applicant at Union 
Trust Co., Pittsburgh, to be endorsed by the applicant and given in re- 
newal and payment of notes of an aggregate principal amount of $750,000. 

he above notes are authorized for the purpose of renewal and payment 
of notes previously given to secure cash for additions and betterments, &c. 
Compare Annual Report in V. 111, p. 785, 897. 


Pittsburgh (Pa.) Rys.—VFare Increase.— 
e Pennsylvania P. 8. Commission issued an order Aug. 28 authorizing 
the company to increase fare from 7% cents to 8 1-3 cents (3 tickets for. 
25c.). Cash fares will remain at 10 cents.—V. 111, p. 793. 


Pittsburgh & West Virginia Ry.—Capital— Merger, &c. 

The stockholders wiil vote Nov. 15: (a) on increasing the capital from 
$39 .600,000 (consisting of $30,500,000 common and $9,100,000 6% pref.) 
to $47,000,000, of which $3,000,000 of the increased stock will be 6% pref. 
stock similar in all res s to the present pref. stock; (b) upon the agree- 
ment with the West Side Belt RR.. dated Sept. 1 1920, providing for the 
acquisition by and sale to the Pittsburgh Co. of all franchises. corporate 
property, &c., held or exercised by the West Side Belt RR., pursuant to 
the statutes of Pennsylvania and West Virginia. : 

The I.-S. C. Commission has approved the application of the company 
for authority to acquire 21,300 shares of capital stock West Side Belt RR. 
of $1,065,000 par value. Compare V. 111, p. 897, 494. 


Public Service Corp. of N. J.—/mportant Gas Decision.— 
See Elizabethtown Gas Light Co. below.—V. 111, p. 589. 


Rhode Island Co.— 


Federal Judge Mayer on Aug. 28 issued authority to the trustees ap- 
pointed under the dissolution decree against the N. Y. N & H. RR. to 


abrogate the leases of the Providence & Danielson Ry. and the Sea View RR 
held by the Rhode Island Co. and to return the lines to the owners on Sept 7 


Sept. 4 1920.] 
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The Court was asked to instruct the trustees concerning 96,885 shares cf 
the company and 9,132 shares of stock and bonds valued at $600,000 of the 
Providence & Danielson Ry. which were transferred to the trustees by the 
New Haven and the New England Navigation Co. and which were ordered 
to be sold July 1 1921. The trustees asked the Court for permission to 
return the stocks of the leased ccmpanies to the New Haven company, the 
owners, which they state should assume the operation of the lines and bear 
the losses sustained in their operation. 

Judge Barrows of the Rhode Island Superior Court on Aug. 27 issued a 
restraining order enjoining the Federal trustees from transferring the 
properties of the Providence & Danielson Ry. and the Sea View RR. The 
petition to restrain the road _was filed by the receivers, who contend that 
tae deficits incurred from Jan. 31 1919 to Sept. 7 1920, amounting to 
about $100,000 on the Danielson line and $40,009 on the Sea View line, 
should be charged against these lines directly. The receivers state that 
when the lines will revert to their owners on Sept. 7 the properties will 
probably be junked and they want to have the deficits incurred under re- 
ceivership made a first charge against the properties. 

y a or" York New Haven & Hartford RR. above and compare 

; es ' 


Seaboard Air Line Ry.—Notice to Holders of the $4,000,- 


all 


000 69% Secured Gold Notes of 1917, Due Sept. 15 1920: 25% 
($1,000,000) to be Extended Till Sept. 15 1923; 75% ($3,000,000) 
to he Paid in Cash from Federal Loan —Through the eo-opera- 
tion of Finance Division of the Inter-State Commerce Com- 
mission, under Section 210 of the Transportation Act of 1920, 
the company is enabled to offer to each holder of a $1,000 
note of the above issue $750 in cash, the balance, $250, to be 
extended to Sept 15 1923, with interest at 7% per annum, 
payable semi-amnually. Upon presentation at the Guaranty 
Trust Co. of N. Y. or the Continental Trust Co., Baltimore, 
the cash amount will be paid on Sept. 15, and the extended 
notes delivered containing the necessary coupons. The 
coupon due Sept. 15 should be detached and collected 
in the usual manner. 

The charaeter of collateral to secure the extended amount 
of Secured Notes [$1,000,000] is the same as now held 
by the trustee of this note issue (150%, $1,500,000, in par 
amount of the First & Consolidated Series ‘‘A’’-6% bonds 
of the Seaboard Air Line Ry. Co.), and will be held by the 
trustee in the same proportion or prorata amount as is held 
by the Seeretary of the Treasury to secure the portion of the 
loan the Government has made to the railway company to 
assist in meeting the aforesaid notes. ‘ The official statement 
of Sept. 2 (see adv. pages) further says: 

‘The above-mentioned loan from the Government matures in 15 years, 
with the first payment 11 years from the date thereof, and as required by 
the Transportation Act the I.-S. C. Commission has issued a certificate to 
the Secretary of the Treasury that the prospective earning power of the 
company, together with the character and value of the security offered, 
furnish reasonable assurance of the ability of the railway company to repay 
the Government loan at maturity. 

The loans made by the Commission to the railway company under 
Section 210 of the Transportation Act bear interest at 6. per annum, with 
maturities 11-15 years from date, and will materially aid the railway com- 
pany. for. in addition to assisting in meeting the aforesaid notes as above 
described. important additions and betterments and other needs of trans- 
portation are provided for the railway, under the Transportation Act. 

Under the Transportation Act rates are-now required to be adjusted to 
yield, as near as may be. a return of 5%% on the value of the property of 
the carriers devoted to the public use, in the aggregate, in each of the four 
rate groups or districts established by the Commission, plus % of 1% for 
unproductive improvements. at the option of the Commission. ‘The Sea- 
board Air Line is in the Southern Group. The value of the property of the 
railroads of the Southern Group, in the aggregate, has been found by the 
Commission, for the purposes of this procedure, to be $2.000.000.000 (the 
combined property accounts of the railroads as of Dec. 31 1919 composing 
this grovp being $2,183,923,124). 

An increase in rates has recently been granted by the I.-S. C. Commission 
under which the railroads will now operate. While the increase granted the 
Southern District (25°) is apparently not proportionately as great as in 
the Eastern (40%) and in the Western (35°) Districts, the Commission 
was of the opinion that such increase (25%) would, under conditions ob- 
taining at that time, result in rates that will yield a return of 6% on the 
above-named aggregate value of the property of thé carriers in this group. 
Since the operation of the Act in relation to rates is more or less automatic, 
should the increase named not yield the expected return under the require- 
ments called for by the Act, the Commission will doubtless make the neces- 
sary adjustments to meet those requirements. . 

The gross revenue of the company shows a steady annual increase. The 
increase from Jan. 1 1920 to June 30 1920 (four months under private 
operation) over the corresponding period of 1919 was 20.67%. Adjusted 
to the new rates. the gross revenue for the year ended June 30 1920 will 
eaual $56,432,000. Under these conditions, with rates adjusted on the 
fair aggregate property value of the Southern Group to the return which 
Congress has provided shall be definite that general railroad credit will be 
stabilized, the railway under efficient management should earn a reasonable 
and safe return upon its individual property value devoted to the purposes 
of transportation. 

The Guaranty Trust Co. of N. Y. and the National City Co., N. Y., have 
advised us they will recommend to the holders of the notes the acceptance 
of the offer herein made. 

The directors of the railway, in view of general conditions, are gratified 
in being able to recommend to the noteholders, through the co-operation 
of the I.-S. C. Commission, the acceptance of the terms named herein, and 
request noteholders to present as promptly as possible their notes at either 
of the agencies of the company herein named for payment and partial 
extension On Sept. 15 1920. (Signed, 8. Davies Warfield, Chairman.] 
—V. 111, p. 793. 


Staten Island Midland RR.— 


The Board of Estimate at a special meeting on Aug. 3] unanimously 
authorized the issuance of revenue bonds in the emount of $300.CC0 from 
the sale cf which trolley cers end equiynent ere to be purchesed. The 
cars are to be used in sections where cessation of transportation service has 
been caused by either strikes or lockouts.—V. 111, p. 897 


Tacoma Ry. & Power Co.—Wage Increases— 

The employees have been granted a general wage increase dating from 
Aug. 1 to run for one year. Motormen and conductors for the first six 
months are to receive 55 cents an hour, for the next six months. 59 cents 
an hour and thereafter 63 cents an hour. This is an increase of 5, 4 and 3 
cents an hour respectively.—V. 111, p. 589 | 


Toronto Railway.—Transportation Commission.— 

P. W. Ellis, George Wright and Fred R. Miller have been appointed by 
the City Council of Toronto, Ont., as a Transportation Commission to 
manage and operate the railway system of Toronto on the expiration of the 
franchise of the Toronto Ra:lway in September 1921. 

In presenting the report of the Board of Control, Mayor Church remarked 
that Toronto had embarked upon a public ownership policy, and it was 
therefore necessary that the men chosen to manage the railway system 
should be avowed public ownership advocates. 

Three hundred five (£30,500) 4%% Sterling bonds and eighty ($80.000) 
4%% Currency bonds were called for payment Aug. 31 at par and interest; 
the Sterling bonds will be paid for at the Bank of Scotland, 30 Bishopsgate. 
London, E. C., England, and the Currency bonds at the Canadian Bank of 
Commerce, Toronto.—V. 111, p. 190. 


Union Street Ry., New Bedford.—/Fares.— 

The Massachusetts Department of P. U. has authorized the Company 
to discontinue the 2-cent transfer charge. Company was given on 
to charge a 5-cent fare to the center of the city and a 10-cent fare from one 
side of the city to the other.—V. 111, p. 74. 





United Rys. of Havana & Regla Warehouses.— 

A special cable from London on Aug. 31 to.the ‘‘Journal of Commerce 
& Commercial Bulletin” says: ‘‘The directors of the United Rys. of Havana, 
which holds a large majority of the capital of the Western Ry. and of the 
Cuban Central Ry. have decided to amalgamate the three companies into a 
united company, giving its stock in exchange for other stocks. The board 
says the fusion will facilitate the working of the roads, but probably the 
reason is connected with certain Cuban-America financiers’ plans to buy 
control from the present British owners.’,—V. 109, p. 1893. 


United Rys. Co. of St. Louis.—Receiver’s Certificates 

A 8t. Louis despatch states that Judge Faris in the U. 8. District Court, 
issued an order permitting receiver Rolla Wells to pay out $2,300,000 of the 
companys general funds to retire $2,300,000 6% Receiver’s certificates 
which fell due Sept. 2 1920. The order disclosed that the receiver had been 
unate to sell any of the $4,200,000 receiver's certificates authorized by 
the court about six weeks ago, because bids were too low.—Compare 
V. 111, p. 295, 494, 787. 


United Railroads of San Francisco.—Hearing Postponed 


The hearing on the application of the company for the sDRTOves of the 
i poe age 2 — postponed to Sept. 10 by the Calif. RR. Commis- 
sion.—V. > % ‘ 


Wabash RR.—Application for Stock Isswe.— 
The company has applied to the I.-S. C. Commission for authority to 
issue $7,576,120 5% profit-sharing pref. ‘‘A’’ and $7,576,120 Com. stock. 
he application of the company for permission to issue the above- 
mentioned stock, it is stated, contemplates no increase in the rm ar ’s 
aggregate Capital but merely conversion of the balance of the pref. ‘‘B’’ 
stock. Since Aug. 1 1918 the last-named stock has been convertible into 
pref. ‘‘A’’ and common at the rate of $50 pref. ‘‘A’’ and $50 common for 


$100 pref. ‘‘B.’’ About 75% of the issue, it is stated, has been converted 
to date.—V. 111, p. 794. 


Washington Ry. & Electric Co.—Back Dividends.— 

A dividend of 2% was paid Aug. 20 on the Pref. stock. This repre- 
sented the quarterly disbursmeents of 144% which were due March 1 and 
June 1 and on which no action was taken because of the poor financial con- 
dition of the company. No action has been taken on the quarterly dividend 
due Sept. 1. (Washington ‘‘Post,’’ Aug. 28.)—V. 110, p. 2489. 


Western Pacific RR. Corp.—0Offer to Purchase Not Less 
than $7,510,000 of the $10,000,000 7% Adjustment Income 
Bonds of the Denver & Rio Grande RR. at Par—Payment to be 


Made in Western Pacific 10-Year Fized Interest 4% Notes. 
See Denver & Rio Grande RR. above.—V. 111, p. 693, 75. 


Western Ry. of Havana.— Merger — 
See United Railways of Havana above.—V. 94, p. 1318. 


West Penn Railways.—Seeks Fare Increase.— 

The company has filed a new schedule of rates with the P. S. Commission, 
to go into effec: Sept. 19. The zone fare under the new schedule will be 
6\% cents, if tickets are used. If cash fare is paid the zone fare will be 8 
cents. Heretofore the zone fare has been 5 cents.—V. 111, p. 75. 


West Side Belt RR.— Merger Proposed.— 
See Pittsburgh & West Virginia Ry. above.—V. 110, p. 2076. 


Wisconsin Gas & Electric Co.—Fares.— 

The Wisconsin RR. Commission recently issued an order extending until 
further notice the present fare of 6 cents cash or 9 tickets for 50 cents.— 
V. 107, p. 1389. 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, particulars regarding 
which are commonly to be found on a preceding page under 
the caption ‘‘Current Events and Discussions” (if not in 
the “Editorial Department’’), either concurrently or as 


early as practicable after the matter becomes public. 

Anthracite Wage Auard.—President Wilson on Aug. 30 adopts the ma- 
jority report of the anthracite wage board, providing for increases of 17% 
to 20% in pay of men employed in the anthracite mines, with a minimum 
rate for company men of 52% centsan hour. The anthracite operators and 
union leaders signed the contract embodying this award, but, nevertheless, 
about 125.000 of the 175.000 workers started on a ‘‘vacation,”’ closing down 
a majority of the anthracite mines with a loss in tonnage estimated as about 
300,000 tons daily. See New York “Times” Aug. 31 to Sept. 4. | 

Bituminous Coal.—(a) Pay of 10,000 miners in Pittsburgh district incr. 
on Sept. 1 $1 50 a day,retroactive to Aug. 1. () Similar increase, makin 
$7 50 a day for 8 hours work granted in Illinois—‘‘Railwa Review of 
Chicago, p. 336. (c) Fighting at W. Va. mines—New York Times 
Aug. 29-Sept. 2. (d) General coal strike ordered Sept. 1 in Alabama— 
New York ‘‘Times” Sept. 2. (e) British miners vote on strike: worldwide 
strike suggested. 

Prices.—(a) Refined sugar in N. Y. falls to 16 cts. (4) Milk in N. Y. 
advances 1 cent on Sept. 1 to 18-cent Grade B. (c) Gasoline and kerosene 
on Sept. 1 advances 1 cent a gallon throughout many States. (d) Decline 
of quicksilver, $5 per flask. . 

Strikes Concluded.—(a) By 550 baggage men of N. Y. Transfer Co. and 
Westcott Express Co., wages to be increased about 22%; the demand for 
8-hour day to be settled later. Baggage deliveries to increase 25 cts. per 
piece.—N. Y. ““Times’”’ Aug. 30. 

Strikes Voted.—(a) In N. Y. City on Aug. 31 strikes were voted by (1) 
some 15.000 painters for increase from $9 to $10 a day; (2) some 2,000 
plumbers for 44-hour week, $9 a day, curtailment of over time and 10 holi- 
days a year; (3) 3,000 moving men (van drivers, helpers and packers) for 
44-hour week instead of 9-hour day, 9 holidays yearly, wage increases from 
about $5 to $8.—N. Y. ‘““Times’”’ of Aug. 30, Sept. 1 and 2; (4) longshore- 
men’s strike in N. Y. and elsewhere against loading British oe until 
troops leave Ireland—‘‘Evening Sun”’ Aug. 27, “‘N. Y. Times ept. 3; 
(5) some 31,000 mill hand, cigarette makers, &c., strike in Mexico City— 
“N. Y. Evening Post’’ Sept. 2. ; ; 

Miscellaneous.—(a) Woolen mills to resume Sept. 13—see Amer. Woolen 
Co. below. () Arlington and Pacific print mills close for 10 days ending 
Sept. 13. (c) Workers seize Italian metal foundries, machine shops, &c.— 
ON Y. Times” Aug. 31. Sept. land 2. (d) List of applications for Federal 
water-power licenses—‘*‘ Manufacturers’ Record’’ of Baltimore, p. 103 to 105. 

Merican Oil.—(a) AJl or nearly all Mexican oil companies pa their 
export taxes for months March to June, and so avoid trouble with Mexican 
Govt. Total payment reported as 2,600,000 pesos.—''N. Evening 
Post’ Aug. 31. )») Mexican Oil exports in July break all records, reaching 
12% million bbls. N. Y. ‘““Times’’ Aug. 29, Sec. 1, p. 21; see also Texas 

‘o. below. 

a re Noted Fully in “‘Chronicle’’ of Aug. 28.—(a), Sugar, decline in 
price; world’s production still below normal; large crop in Spain, p. 841. 
(h) Federal Trade Commission’s Findings on Bituminous Coal Costs, p. 
842. (c) Possible suspension of Federal monthly coal bulletin, p. 842. 
(d) Retail food prices unchanged in July, p. 843. (e) Further decline in 
wholesale prices of commodities, p. 843. (f) Employment and wages in 
selected industries, 1920 and 1919, p. 844. (g) Increase in coastwise and 
Great Lakes rates authorized, p. 845. (h) Readjustment of lake and rail 
grain rates to relieve car qougestron. Pp. 848. (i) re age pt for increase 
in telephone rates in N. Y. City, p. 850-1. (J) Utility prices and rate of 
return, p. 850. (k) Shipping matters, p. 844. (J) Termination of long- 
shoremen’s strike, p. 845. (m) New income tax rulings as to stock divi- 
dends, &c., p. 853-4. (n) Cotton movement and crop of 1919-20, p. 
858-869. (0) German cotton industry, p. 841. “fl 

Full Tert of Anglo-French Oil Agreement.—See “Oil Trade Journal” of 
N. Y. for September 1920, pages 32 to 34. 


Aetna Explosives Co.—Plan Held in Abeyance Temporarily 

The plan for the retirement of a part of the stock of the company at $12 
a share, it is stated, has been temporarily abandoned, owing to certain 
developments which have rendered it inexpedient to carry out the plan at 
this time.—V. 111, p. 788, 794. 
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Ajax Oil Co.—£Earnings.— 
Net earnings before depreciation and taxes, for the quarter ending July 31 
were reported as $129,362.—V. 109, p. 1462. 


Allis-Chalmers Mfg. Co.—Dividend No. 2.—Earnings.— 

A dividend of 1% has been declared on the outstanding $26,000,000 
Common stock (par $100) payable Nov. 15 to holders of record Oct. 25. 
An initial dividend of like amount was paid in Aug. last, indicating an annual 
rate of 4%. 

Net earnings, after taxes. and available for dividends for the six months 
ending June 30 were reported as $1,599,631. Tais compares with net profit 
for the 3 months ending March 31 1920 of $767,215, after deducting all 
expenses, including reserve for Federal taxes.—V. 110, p. 2388. 


American Coal Co. of Alleghany County.—Control Acq. 

The control of the Company has recently been acquired by William C. 
Atwater of New York, Edward J. McQuail and James A. McQuail of 
Bluefield, West Va., and a number of associates. The Company owns 4 
mines in the Pocahontas coal field of West Virginia, with approximately 
66,000 acres of coal lands, and with an annual output of 600,000 tons. 
The transaction is said to have involved about $3,000,000 (official) .—V. 
107, p. 2291; V. 108, p. 685; V. 109, p. 1890, 2441; V. 110, p. 972. 


American Cyanamid Co.—ZJnjunction against Buying 
Preferred Stock Made Permanent.— 


The company has been permanently restrained from carrying out its plan 
of buying in 30% of the outstanding pref. at $60 a share. Under this plan 
the company, according to allegations of Charles Baker, a minority stock- 
holder, would have used over $1,000,000 of surplus, whereas no dividend 
had ever been paid on the common stock. 

The question of buying the preferred will now come up for consideration 
at the time the two Baker suits, seeking to abolish existing bonus pay- 
ments to officials and to compel inauguration of common dividends, come 
to trial. They are scheduled for early October in the New York Supreme 
Court.—(Boston News Bureau.)—Compare V. 111, p. 794, 893, 898. 


American Hide & Leather Co.—Profit-Sharing Plan.—- 

At the annual meeting held Sept. 1 Pres. T. B. Haight stated that the 
directors had withdrawn the plan to pay a bonus to officers on the request 
of officials when they discovered that a minority interest of stockholders 
opposed the plan. a 

Pres. Haight also announced that the directors have passed a resolution 
to change the fiscal year to coincide with the calendar year and that an 
annual report would be made concerning operations Dec. 31 1920. 

J. ©. Lilley has been elected a director. Compare V. 111, p.8398. 


American International Corp.—Hog Island Shipyard. 

Sealed bids will be received up to Oct. 30 1920 in offices of the U. 8S. 
Shipping Board Emergency Fleet Corp., Supply and Sales Division, Wash- 
ington, D. C., for the sale of the Hog Island Shipyard.—V. 111, p. 898. 


American Ironing Machine Co., Algonquin, Ill. 
Bonds Offered.—Powell, Garard & Co. and Standard Trust & 
Savings Bank, Chicago, are offering at 100 and int., to yield 
8%, $300,000 Ist Mtge. 8% Serial Gold bonds, dated Sept. 
1 1920, due serially $30,000 each Sept. 1 1921 to 1930. 

The company manufactures the well-known Simplex Ironer, and sells 
its product through sales offices located in Chicago, New York, San Fran- 
cisco, Omaha, Denver and Minneapolis and through dealers and distributors 
in every important city of the country. Net profits for 3% years ended 
July 1 1920 were $277,609 before Federa! taxes. Net profits for the first 
six months of 1920 are $434,701 before reserve for taxes. President, Her- 
man G. Grosse. 


American Ship & Commerce Corporation.— 
See United American Lines, Inc., below.—V. 111, p. 898, 892. 


American Strawboard Co.—New Control.— 

The stockholders, it is stated, have ratified the sale of the controlling 
interest in the company held by the estate of O. C. Barber, amounting to 
14,115" shares of $100 par value, to Midwest Box Co. for $70 a share. 

The following directors were elected: J. P. Brunt, E. R. Hankins, K. I. 
Herman, C. H. Palmer, C. E. Hawkins, K. 8S. Smith, Walter Fairchild. 
P Officers elected are: C. H. Palmer, Pres.: C. E. Hawkins, V.-Pres. & 
Gen. Mgr.; Kenneth S. Smith, V.-Pres. & Treas., and W. P. Wright Jr., 
Secretary. Compare V. 107, p. 171, 75. 


American Woolen Co.— Mills to Resume.— 

President W. M. Wood announces: ‘““The American Woolen Co. will show 
its spring 1921 line to the trade on Sept. 9. The American Woolen Mills 
will start the preparatory department on Sept. 13 and other departments 
as soon as possible thereafter. The wages scale will be the same as when 
the mills were forced to shut down in July.’’ 

Harry M. Payne, manager of one of the departments of the company, 
returning from a trip through England, France, Belgium and Holland, said: 

‘““‘The woolen market is no more active abroad than here. However, I 
did quite a little business in both buying and selling. The outlook in the 
textile business is good in the United States, which will benefit the woolen 
companies. England has a year’s wool crop on hand and another coming 
shortly. It is a question how long she can maintain the fixed high prices 
of wool and continue to protect the grower. My transactions were mostly 
with Bradford concerns. Mills there are operating at about capacity. 
Manufacturers are looking forward to big business, but claim they do not 
expect to receive very large contracts. British manufacturers are worried 
to some extent because of cancellation of large American contracts. United 
States should not expect a big export textile business in view of present 
exchange situation.’’—V. 111, p. 795. 


Anaconda Copper Minin 





Co.—Production (in Lbs.)— 


1920—August—1919. Decrease.| 1920—8 Mos.—1919. Increase. 
oh es O00 ple aaa 800 ,000/116,750,000 10. ,702,000 13,048,000 
nh a e , Pp. , ° 


Armour & Co.—Dissolution Plan.— 
See Swift & Co. below.—V. 111, p. 795. 


Autocar Co., Ardmore, Pa. — Subscriptions to Stock.— 
It is stated that over 6,500 of the 8,000 shares of stock recently offered 
to the stockholders have been subscribed. The terms of payment on sub- 
dl ager are -* _ 50% by Sept. 20 and the balance by Dec. 20 next.— 
‘ 4 i ; 


Automatic Straight Air Brake Co.—New Officer.— 
Arcaibald McCrea, formerly President of the Union Spring Co., has been 
elected Vice-President.—V. 110, p. 2077. 


Baldwin Co. Mfrs. of Pianos, &c., Cincinnati.— Notes 
Offered.—W. E. Hutton & Co. Cincinnati, &. are offering 
at pee and int. to yield 8%, $2,500,000 5-year 8% Conv. 
Gold Notes of this well known manufacturer of upright and 
grand pianos, player pianos and supplies incident thereto; 
and holders of | pee prizes awarded in Paris (1908), St. 
Louis (1904) and London (1914). (See advertising pages.) 


ated Sept. 15 1920. Denom. $ and $1,000. Due Sept. 15 1925. 
nterest payable MI. & 8S. Free of 2% Normal Federal Income Tax. First 
National Bank, trustee. A sinking fund of $100,000 must be set aside 
year as a redemption fund for the notes, the notes being callable 
during first year from Sept. 15 1920 at 102% and int. and decreasing \% of 
1% each year thereafter. In default of interest payment, or of any protec- 
tive stipulations, for 30 days, the entire issue becomes due and payable. 


Data from Letter of Pres. G. W. Armstrong, Jr. dated Aug. 23 1920. 


Organization.—Business begun in 1862. (Incorporated Feb. 19 1898 
in Ohio). Company owns the entire capital stock of Baldwin Piano Co., 
Baldwin Piano Mfg. Co., Ellington Piano Co., Howard Piano Co., Hamil- 
ton Piano Co., Monarch Piano Co. and Wm. H. Perry Lumber Co. Also 
owns controlling interest in Baldwin Piano Co. of Indiana. 

Purpose.—-At present time company has an outlet for 25,000 to 30,000 
pianos annually. Its manufacturing capacity is 21,000 pianos annually. 





To increase present capacity to 27.700 pianos annually company is building 
a new seven story factory which, with other improvements in other factories 
to raise the capacity to 30,000 pianos annually, will require an investment 
of $1,300,000 in buildings and equipment and $1,200,000 for increased 
working capital. Company issued these notes to finance the development. 

Convertable.—The company is offering the purchaser of notes the privilege 
of exchanging them before being called for 8% Cumul. Debenture Preferred 
stock. This stock is redeemable during first 6 years until Sept. 15 1926 @ 
$102 50 per share, during next 4 years until Sept 15 1930 @ $105 per share, 
during next 5 years until Sept. 15 1935 @ $107 50 per share, during remain- 
ing period until all are redeemed @ $110 per share. 

The officers and stockholders have taken personally at par about $540,000 
of the notes and will convert them into the 8% Debenture Preferred stock 
at once. 

Debenture Pref. stock.—The Debenture Pref. stock is divided into three 
sections: (a) $800,000 7% Cum. authorized to be exchanged at par for 
present $800,000 6% Cum. Pref. outstanding. (b) $2,500,000 8% Cum. 
authorized to be exchanged for 5-year 8% Conv. notes. (c) $700.000 
authorized for future needs of company, dividend rate to be fixed at 
time of issue. 

Company must maintain net current Assets equal to 100% of all Pref. 
stock outstanding so long as any notes are outstanding—after notes are 
called or converted. ratio must be 125% and the Debenture stock will 
have voting power if there is default of four quarterly dividends, or Sinkin 
Fund payment (of 10% of net earnings after providing for Pref. dividen 
or 4% of highest amount of 8% Deb. stock outstanding) or if there is a 3 
months’ default in maintaining ratio of Net Current Assets as above. 

The company has no mortgage outstanding and until said notes are 
paid, it cannot mortgage its present properties, nor pledge any of its assets 
nor the assets of its subsidiaries, without the written consent of 75% of 
the Debenture Pref. stock, though it may issue its notes or debentures to 
refund any unpaid portion of these $2,500,000 Five-year Gold notes of 
1920. and may mortgage new properties acquired, and issue obligations 
thereon, provided the value of the additional property shall not be less 
than the par value of notes so issued. 

Finances .—After this financing the ratio of current assets to total out- 
standing obligations, including the notes should approximate 270% and the 
tangible assets 324%. 

Earnings.—In the ten years ended Dec. 31 1919, net earnings after all 
taxes including Federal income taxes amounted to $4,753,038. Net earn- 
ings in 1919 after taxes were $769 083 while during the first six months of 
1920 net earnings after allowing for taxes were $584,016. 

For earnings and balance sheet see ‘Financial Reports’’ above.—V. 
108, p. 577. 


Bell Telephone Co. of Canada.—Listing.— 

The Montreal Stock Exchange on Aug. 21 authorized the listing of 3,000 
additional shares of Capital stock (par $100) issued to its employees.— 
V.110, p. 2078. 


Bethlehem Motors Corp.—Creditors Committee.— 

Clinton E. Woods having been appointed receiver by order of the U. S. 
District Court for the Eastern District of Penn. on Aug. 25 .1920, tho 
following have corsented to act as a committee for the protection of the 
interests of the merchandise creditors. Chas. H. Burr, I. K. Schnaitter, 
Henry A. Smith. 

All merchandise creditors are requested to file their claims with an 
exsignment thereof, with the Counsel to the Committee, Sidney 8S. Meyers, 
No. 33 West 42d St., N. Y. City, on or before Oct. 1 1920. 

The ‘‘Boston News Bureau,” of Aug. 28. saysin substance: ‘‘Bethlehem 
Motors Corp. was organized in June 1919. as a Del. corporation, to take 
over and merge Bethelem Motors Corp. of N. Y. and North American 
Motors Co. of Pa. 

“Original capital of 130,000 shares of no par value was issued for the 
purpose of purchasing $840,000 of Pref. stock and $42,050 of Common 
stock of the old Bethiehem Motors Corp., $200,000 Common stock of 
North American Motors, and left the company with no depts, and about 
$1,000,000 in cash for operating capital. About six months later the 
company needed about $1,000,000 additional cash, to extend and consoli- 
date the plants. When Allan Ryan declined to furnish this additional 
capital, the company increased its authorized capitalization to 200,000 
shares of no pac value stock and offered 43,334 shares to stockholders 
at $28 a share. This provided the funds required. 

“Early this year, Allan Ryan disposed of his interest in Bethlehem 
Motors. and he, together with 8S. C. Potter and L. Sleiger, resigned as 
directors. C. R. Ford and F. H. Harris were then added to the board, 
Harris taking active charge of the management of the plants. About 
three months ago Harris was replaced as General Manager by C. E. Woods, 
who is now receiver. 

‘In the latter part of 1919, the compeny received an order for 4,000 
motor trucks from Eng and. The size of this order and the urgent domestic 
demand for trucks, which set in this spring, prompted the company to 
undertake further expansion of its manufacturing facilities. During the 
first quarter of this year production was at the rate of approximately 500 
trucks a month. It was planned to increase this gradually to 700 a month, 
but railroad transportation tie-ups and inability of the management to 
ae - evenly balanced inventory, prevented the attainment of this 
sc ule. 

“It is believed that under able management the company should be able 
to weather its present difficulties and work into a prosperous condition.”’ 
|The full official statement made to the New York Stock Exchange on Sept. 
8 1919 in connection with the listing of the 130,000 shares of Capital stock 
of no par value may be found in V. 109, p. 1188.|}—-Compare V. 111, p. 898. 


Bethlehem Steel Corp.—New Fuel Engine. 

Chairman Charles M. Schwab has announced that Bethelehem Stee! 
Corp. and the Bethlehem Shipbuilding Corp., Ltd., have perfected a new 
two-cycle fuel-saving marine Diesel engine especially designed for American 
operating conditions and adapted to land use as weil as to cargo vessels 
of any size. 

Mr. Schwab says: “In the science and practice of marine engineering, 
this new engine represents a far greater advance over the oiJ-burning steam- 
ship than the latter is over the coal-fired steamship.’’—V. 111, p. 591. 


Big Ledge Copper Co.—New Director.— 

W. C. Sherwood, Vice-Pres. of the Registrar & Transfer Co. of N. Y. 
has been elected a director to succeed the late John A. Percival. 

The new flotation mill is practically completed and the property it is 
stated will soon be ranked as a copper producer.—V. 106, p. 2759. 


Bronx Gas & Eiectric Co.—LFnjoined.—- 

Justice Richard E. Mitchell in the Bronx County Court granted an in- 
junction restraining the company from increasing the gas rate to consumers 
from $1 50 to $1 75 per 1,000 cu. ft., pending the outcome of tie case now in 
the Bronx courts. Justice Mitchell held that the proposes increase was 
unreasonable and unauthorized, both as to the City of New York and to the 
private consumer.—vV. 111, p. 795. 


Canadian Fairbanks-Morse Co., Ltd.—Capital, &c.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated Aug. 9 1920, subdividing the 16,000 
shares of the capital stock of $100 par into 80,000 Common shares of no 
par value, and also increasing the capital stock to 125,000 shares of no 
par value, provided, however, that the company shall! carry on its business 
with a capital stock of $2,125,000.—V. 106, p. 1690. 

Central Petroleum Co.—Operations, &c.— 

See Union Oil Co. of Delaware under “Reports’’ above.—V. 111, p. 898. 

Central Teresa Sugar Co.—Common Dividend No. 2.— 

A dividend of 2% has been declared on the Common steck payable 
Oct. 1 to holders of record Sept. 15. An initial dividend of 4% was paid 
in July last.—V. 110, p. 2490. 

Certain-teed Products Corporation.—New Directors— 
Acquisition—To Authorize New Stock for Financing.—At a 
meeting of the board in Phiadelphia on Sept. 2, at the office 
of Thos. Potter Sons & Co., Inc., G. H. Walker, President 
of Morton & Co., Inc., investment securities, 25 Broad St., 
N. Y., and William Potter, Pres. of Thos. Potter Sons & 
Co., Inc., Philadelphia, were elected directors of the Certain- 
teed Products Corporation to succeed Walter W. Birge and 
Philip B. Fouke, resigned. Joseph Wear, Treasurer of the 
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Potter Co., was elected Vice-President of the Certain-teed 


Co. to succeed Smith E. Allison, resigned. 

The board also voted to call a special meeting of the stockholders for the 
latter part of September or early October to ratify the agreement recentl 
consummated by which the Certain-teed Co. acquired all the capital stoc 
of the Potter Co., and to secure approval for issuing additional stock 
which is to be used in post payment for the Potter interests. The deal, 
which involves about $3,000,.0C0, was negotiated through Morton & Co., 
Inc., 25 Broad S8t., N. Y. Regular quarterly dividends of $1 75 per share 
on both First and Second Pref. stocks, and $1 00 regular and $1 00 extra 
yoke were declared, all payable Oct. 1 1920 to stockholders of record 

ept. 17. 


Digest of Statement Issued by President George M. Brown. 


The acquisition of the Potter Co. marks another step in extending and 
diversifying our lines of manufacture. In 1904, as the General Roofing 

fg. Co., the only line we manvufactured was prepared roofing. From 
1904 to 1914 the company not only acquired additional plants, but extended 
its lines to include building papers, tarred felts, insulating papers, roof 
coatings, plastic cements, and similar products. In 1917, when the present 
name was adopted and additional capital introduced, five complete plants 
comprised our manvfacturing facilities in the roofing and building paper 
lines, and a paint plant and varnish plant in St. Louis were acquired to 
develop that line of business. 

A +f paint and varnish plant on the Pacific Coast has been completed 
recently. 

The acquisition of the Potter Co. adds complete lines of linoleums, floor 
coverings, oi] cloths and similar materials which are closely related to the 
older lines of the compeny, as to use by the public. Our corporation has 
more than 40 sales offices and warehouses, in addition to its mills, through 
which it purposes to push vigorously the new lines as well as the old.— 


V. 111, p. 796 
Chile Copper Co.—Production (in Pounds)— 
1920—July—1919. Increase.| 1920—7 Mos.—1919. Increase. 
9,904,000 7,161,444 2,742,556161,270,000 39,076,844 22,193,156 


—V. 111, p. 592, 397. ; 
Cities Service Co., N. Y. City.—19th Monthly Distrib’n. 


The 19th monthly distribution on Cities Service Co. bankers’ shares, 
ayable Oct. 1 to hankers’ shares of record Sept. 15, will be 40.75 cents a 
anker’s share. The distribution on Cities Service Co. bankers’ shares 

made Sept. 1 zmounting to 42 cents a banker's share was made to 12,221 
holders of record, being a gain of 561 holders of record for the month ending 
Sept. 30 1920. This compares with 5,538 holders of bankers’ shares 
Jan. 1 1920.—V. 111, p. 899, 695. 


Coast Valley Gas & Electric Co.—Rate Increase.— 
The Calif. RR. Commission granted the company permission to increase 

ore pow, pe 15% effective Aug. 13 and to continue 9 months.— 
. e DP. 1.04. 


Columbia Oil Producing Co.—0Operations, &c.— 
See Union Oil Co. of Delaware under ‘‘Reports’’ above.—V. 109, p. 1082. 


Commonwealth Petroleum Corp.—Operutions, &¢.— 
See Union Oil Co. of Delaware under “Reports” above.—V. 111, p. 796. 


Corona Typewriter Co., Inc., Groton, N. ¥.—(Capital 
Increase—75% Stock Dividend—Second Pref. and Common 
Stock Offered to all Shareholders.— 


The stockholders on Aug. 2 increased the Authorized Common stock 
from 10,000 shares, no par value to 25.000 shares, no par value. The 
present authorized capital consists of 25.000 shares no par value Common 
stock , $500,000. 8% cum. Ist pref. and $1,000.000 7% cum. 2d pref. stock 
issued Aug. 19 19°09, 18.000 shares Common $427,300, Ist pref. ($72,700 
having been purchased by sinking fund) and $662,100 2d pref. stock. 

A stock dividend of 75% has been declared on the Common stock payable 
Oct. 1 to holders of record Sept. 15. 

All shareholders of record Sept. 15 are given the right to subscribe for 
3,379 shares 2d pref. and 1,689 shares Common stock at a price of $265 
per block of two shares of pref. and one share of Common stock. 

Regular quarterly divs. (Jan. &c.) have been paid on all classes of stock. 
Cash divs. on Common stock in 1919, $5 50 per share, 1920 (incl. Oct. div.) 
$6 per share.—V. 111, p. 592. 


Cox Automatic Pipe Bending Co., Bayonne, N. J.— 
Vice Chancellor Stevenson has appointed John arren, Jersey City, 
receiver forthe Company. Application for receiver was made by Flockhart 
Foundry Co. a creditor for $1,200. The concern’s difficulties, it is stated, 
are due to disagreements between some of its officers, rather than to bad 


business. 
Cresson Consol. Gold Mining & Milling Co.— No Div.— 
No dividend has been declared for the current quarter, owing it is said 
to the increased expense of developing low-grade ore. In June last, a 
distribution of 10 cents per share was made.—V. 109, p. 984. 


Cudahy Packing Cc.—Dissolution Plan.— 
See Swift & Co. below.—V. 111, p. 77. 


Curtis Publishing Co., Phila.—New Stock.— 
The company on Aug. ?7 filed notice at Harrisburg of an increase of stock 
from $25,500,000 to $27,750,000.—V. 105, p. 2187. 


Dominion Steel Co.—Ezpansion Planned.— 

Large expenditures are in contemplation for the extension of the corpora- 
tion’s output of coal both from its mines in Cape Breton and in Cumber- 
land. No specific amount has been determined but we understand that 
expenditure of $4,000,000 in Cape Breton mines and $500,000 at Spring- 
field are likely to be reached.—V. 111, p. 695. 


Eastern Steel Co.—No Common Dividend.— 

The usual quarterly dividend on the Common stock has been omitted. 
The company says: ‘‘although earnings are amply sufficient to pay the 
usual dividend on the Common stock, it is thought best due to the 
stringency of money and the larger capital requirements incident to the 
high prices of raw materials, to omit the usual quarterly Common dividend 
in the interests of conservative management.’’ Querterly dividends of 
2%% were paid in Liberty bonds on the Common stock from Oct. 1919 to 
July 1920, inel., rrior to which the dividends were paid in cash. 

he directors declared the regular quarterly dividend of 144% on the 
ist aad ane ste stocks, payable Sept. 15 to holders of record Sept. 1.— 
, , p. 392. 


Eddystone Oil Corporation.—0Operations, &c.— 


See Union Oil Co. of Delaware under ‘‘Reports’’ above. 


Elizabethtown Gas Light Co., N. J.—New Jersey Su- 


preme Court Upsets Commission’s Theory of Rate Fizing.— 

Justice Swayze of the New Jersey Supreme Court on Aug. 7 harded down 
a decision upholding the contention of the company and its subsidiaries that 
the method of the P. U. Commission in fixing vaiuations for rate making 
purposes shonld be based on present day valuations rather than those 
of former years. Justice Swayze held that the increased rates allowed the 
company, the base being $1 15 per 1,000 cu. ft., were inadequate. 

The court could find no justification for the course pursued by the Com- 
mission in taking the average value of property for a 5-year period instead 
of present value. Justice Swayze also declared the Commission had 
apparently ignored the fact that, due to inflated currency or other causes, 
the value of the dollar to-day has depreciated, while the rate of interest 
has increased, so that upon the theory followed by the Commission capital 
cannot be attracted to invest in public utility securities. 

Justice Swayze said, in part: “‘Failure to allow for prices at the time to 
which the rates apply, July 11919, wasanerror. It is not denied that prices 
were very much bigher in 1919 and are very much higher now than the aver- 
age for 1911 to 1916. So notorious is this that the Supreme Court referred 
to it in an opinion as a matter of common knowledge. Lincoln Gas Co. 
v. Lincoln, 250 United States, 256, at page 268. 

“If it were proposed to value property of the gas company in 100-cent 
dollars and allow a return only on that while other values were on the basis 
of 50-cent dollars and just double in number every one would see the in- 





aa 





‘There is another consideration which has also worked against the com- 
pany. In 1919 the rate of interest had increased so that on securities of 
undoubted value, such as U. 8. Government bonds, the rate of interest, 
instead of being 3%, or perhaps less, had gone up to the neighborhood of 6%. 
Obviously, in such a situation an 8% return in an active business, in which 
the risks and hazards had been increased, was much less than a rate of 
8% in 1913, when the Passaic case was decided. No allowance seems to 
have been made for this increase in rate of interest. 

It is attempted to justify the scaling down of valuation and return to 
the company on the theory that its invested capital was small, but par value 
of stock and of outstanding bonds by no means measures the investment 
in a plant built up through 60 years of successful management by re-invest- 
ing in the property much of the income and thus increasing capacity to 
render the public service. This suffices to show that the amount of return 
allowed to the companies would probably be insufficient under present 
circumstances to attract capital, and this was one of the important tests of 
the justice and reasonableness of the rate as decided in the Passaiz case.’ 
Justice Swayze said that to set aside the order of the board granting the 
company an increase would obviously perpetuate the injustice sought to 
be remedied. He, therefore, sustained the order so far as it went, but 
remanded the proceedings to the Commission with directions to grant a 
furtaer increase in rates in accordance with the principles of valuation 
established by the decision. 


Fairbanks Morse & Co.—Canadian Co. Capital Increase. 
See Canadian Fairbanks Morse Co., Ltd.. above.—V. 111, p. 688. 


Farr Alpaca Co.—Status.—Hotchkin & Co., 53 State 
St., Boston, in their new pamphlet regarding New England 
mills, &e. report: 


Incorporated under the laws of Mass. 1873. Capital stock, $7,200,000. 
Reserves and Surplus Dec. 31 1919, $6,278,444. Dividends payable quar- 
terly April Ist. Regular Dividend rate 8%. 

Located in Holyoke, Mass., and its plant, equipped with over 3,200 
looms, is one of the largest and most up-to-date of its kind in the country. 
The Company manufactures worsted goods, alpaca linings, fancy cloths,&c. 

From a standpoint of earnings and dividends, the company enjoys an 
enviable reputation. In addition to cash payments, large stock distribu- 
tions have been made, the most recent being one of 200% declared in Decem- 
ber 1913. Cash dividends in recent years have been as follows: 1910, 24%: 
1911, 24%; 1912, 24%; 1913, 24%: 1914, 8%*;, 1915, 8%: 1916, 15%: 
1917, 15%: 1918, 15%: 1919, 15%. 

* On increased capitalization. 


Comparative Financial - ppcaguagee 


Assets— 1918. 919. 1920. 
Real estate & machinery. -_________ $4,251,562 $4,200,951 $4,271,396 
Cash and debts receivable__________ 4,992,974 5,056,173 6,213,950 
NS EY EL TOLLE | EE 4,658,233 4.575.049 5,666,922 





$13,902,770 $13,832,174 $16,152,268 








Of fsets— 
Cantal ct tata ical iia hia a, aoe $7,200,000 $7,200,000 $7,200,000 
Dn EA TEE 734,039 353,730 1,281,145 
Reserves and profite............... 5,968,729 6,278,444 7,671,123 
$13,902,770 $13,832,174 $16,152,268 
Officers.—E. W. Chapin, Pres.; F. H. Metcalf, Treas.; A. L. Green, 


Asst. Treas. 
Directors.—The foregoing and J. A. Skinner, H.C. Martin, 
E. P. Bagg.—V. 109, p. 2443. * re 


aE ee —— 
Firestone Tire & Rubber Co.— Permanent Certificates.— 
The 7% Pref. stock certificates authorized Sept. 4 1919 are now ready 
or distribution in permanent form at the Nat. City Bank, 55 Wali St., 
N. Y. City, or at the company’s office, Akron, 0O.—V. 110, p. 75. 


Fort William Paper Co., Ltd., Toronto.—New Co.— 

Letters patent dated Aug. 20 1920, have been issued incorporating the 
Fort William Paper Co., Ltd., with an authorized capitalization of $15.- 
000,000 (par value $100); among the incorporators are Thomas Gibson 
and Joseph Garfield Gibson, barristers-at-law, both of Toronto. 


Fulton County Gas & Electric Co.—Consolidated.— 

Cempany was incorp. in New York Aug. 11 1920 as a consolidation 
of Fulton County Gas & Electric Co. and Mohawk Hydro-Electric Oo. 
with an authorized capital of $1,.732.600 consisting of 10,300 shares of 8% 
cumul. first pref. stock, par $100: 1,276 shares of 6% second pref. stock, par 
$100, and 5,750 shares of common stock. 

Directors include Walton Clark, Phila., Pa.; Jas. C. DeLong, Syracuse, 
‘ Lucius N. Littauer, 257 4th Ave., N. Y. City. Principal office, 
Gloversville, N. Y.—V. 108. p. 1063. 


General Electric Co.—T7o Build New Plant.— 

The Nationa) Lamp Works of the company, it is stated, will build two 
factories in Indianapolis to manufacture incandescent lamps representing 
an investment of about $2,000.000. The factory, it is said, will manufacture 
minature incandescent lamps and automobile lamps and will have a capacity 
of 160,000,000 lamps a year.—V. 111, p. 899. 


Goodyear Tire & Rubber Co., Akron, O.—Sales, &€c:— 


C. W. Rider 
ed al 





r . 
*?, 


9 Mos. 2 Phe Fees 
1920———_- July-—19 19. Increase. July 31 1920. ct.- 3 ). 
$17,187,113 $15,989,349 $1,197,764 $162,202,557 $168 ,915,983 


The official confirming these figures says: ‘‘According to officials of 
this company and all other manufacturers, there will be no general reduc- 
tion of tire prices during the year 1920. Authentic figures show a produc- 
tion for the past year in excess of 2,000,000 of cars, factories producing at 
the highest rate during the last quarter. Notwithstanding the credit re- 
strictions in force through the efforts of the Federal Reserve Bank, which 
will doubtless curtail the output of many manufacturers, several of the larger 
companies are calculating on a larger production of cars for the fiscal year 
ending July 1921, than they have had for the past year. While general 
commodities are 164% higher than in 1910, and over 200% higher than in 
Jan. 1915, prices of tires are about 23% lower than in 1910 and about 
37% higher than the low point in 1914.’’—V. 111, p. 797, 593. 


. . 
Grape Ola Products Corp., N. Y.—Fzrpansion Plans.— 
The stockholders will vote Sept. 7 either (a) on increasing the capital 

stock to an amount not exceeding 750,000 shares of Common and 1,750,000 

shares of Preferred, par value $10, or (6) on forming a new company to 

which will be transferred the assets of the present company in exchange for 
capital stock of the new corporation not to exceed amount stated above. 

President W. H. Johnston in a letter to stockholders states that “in 
connection with the increase of capital a very substantia] bonus of stock to 
present holders will be arranged for, so that control will remain in the hands 
of present holders, and an equitable division of profits will be made between 
the old stockholders and the new.’ The company’s factory is located 





r 


at Fredonia, N. Y 


Gray & Davis Co., Inc.—Listed.— 

The Boston Stock Exchange has authorized the listing of 30,000 additional 
shares of Common stock (par $25), making the total authorized for the list 
138.904. These shares are under option to Arthur T. Murray at par for 
cash, any part or all, upon which the stockholders voted on Aug. 4 when the 
management of the company of the Bosch Magneto Corp. was approved. 
Compare V. 111, p. 593, 696, 899 


Great Western Power Co. of Calif.—Bonds Sold.— 

The $3.500.000 Gen. Mtge. 8% bonds, due 1930, offered last week" by 
E.. H. Rollins & Sons, Stone & Webster and Cyrus Pierce & Co., it is an- 
nounced, have been sold. Compare V. 111, p. 899. 


Hargraves Mills, Fall River.—Capital Stock, &c.— 

The stockholders, it is said, will be asked to vote at an early date on 
increasing the authorized capitalization from $800,000 to $1,600,000, and 
to declare a stock dividend of 100%.—V. 106, p. 1904. 


ooo 

Hartford Electric Light Co.—Notes Sold.— Lee 
Higginson & Co., Richter & Co. and Estabrook & Co. 
have sold 95.68 and int. yielding about 7°4% $5,000,000 








puemee so far as the increase injprices is due to inflation of currency, the 
llustration is perfect. 


Ten-year 7% Gold Notes. The bankers state: 
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Dated Sept. 1 1920, due Sept. 1 1930.. Denom. $1,000 and $500 (c*), 
Callable all or part at any time on 30 days’ notice at 102% on or befor 
ect 1 1925: at 102 thereafter to Sept. 1 1926; at 101% thereafter to Sept’ 
1 1927: at 101 thereafter to Sept. 1 1928; at 100% thereafter to maturity: 

lus int. Interest payable M. & 8. in New York and Boston, without 
eduction for Normal] Federal Income Tax up to 2%. Trustee, Security 
Trust Co., Hartford, Conn. 


Capitalization after this Financing Authorized and Outstanding. 
Ten-Year 7% Gold Notes (this issue) 
Capital Stock (all one class, par $100) 


Business.—Incorp. in Connecticut in 1881. Supplies electric light and 

wer in Hartford and a large section of Central and Northwestern Connec. 
icut, serving a population of about 175,000. Owns entire $1.000,.000 
Common stock of Connecticut Power Co., uired in March, 1920 (V- 
110, p. 365, 565, 768) which Compas does the entire electric light and 

wer business in New London, Middletown and Thomaston, Conn., and 
urnishes wholesale power to manufacturing and public utility companies 
in various other Connecticut towns. 


Earnings for 4 Years Ending December 31 1919. 








1916. 1917. 1918. 1919. 
Gross income_________-_- $1,638,200 $1,964,600 $2,271,700 $2.539,700 
Expenses and taxes_____- 862,900 1,249,000 1,463,300 1.546,600 
Net earnings._.....-.- $775,300 $715,600 $808 .400 $993 .100 
ee EE a 22 400 21,100 31,2300 -31,400 
ERTS EH: 371,800 463 ,300 441,900 570.000 
Bal. for deprec.& Sur____ $381,100 $231,200 $391 .700 


; $335,200 

Franchises of Hartford Electric Light Co. and of the Connecticut Power 
Co. are without time limit. 

Purpose.—Proceeds will be used to provide additions to company’s 
power plants and distribution system, needed for its steadily increasing 
business. The proceeds of Common stock recently sold to the stockholders, 
amounting to $1.750.000, were also used for new construction, thus adding 
to the security behind these Notes.—(V. 110, p. 2080. 2491). 

Equity.—The $10.000 .000 Capital stock at present prices ($140 per share) 
shows a market value equity of $14,000.000 junior to these Notes. Cash 
dividends of not less than 8% per annum have been paid since 1903, present 
rate 10%.—V. 110, p. 2080, 2491. 


International Fur Exch., Inc.—Posipone Fur Auctions. 

It is announced that Funsten Bros. & Co.. International Fur Exchange, 
Inc., and Canadian Fur Auction Sales Co., Montreal, have consented to a 
definite postponement of proposed fall auctions of skins until after Jan. 1. 
Shortage of cash, restricting credit and a general feeling of apathy in the fur 
trade are given as the reason.—vV. 109. p. 2444. 


International Paper Co.—Buys Coal Mines—Prices.— 

The company, it is stated, through its subsidiary, Miramichi Lumber Co. 
has purchased the coal mine areas in the Grand Lake districts which have 
been owned and operated by G. H. King, A. D. Taylor and the Norfield 
Coal Co. The management of these three companies, it is understood, 
will be consolidated, and it is planned to increase their combined production 
to over 200 tons of coal per day, which is double their present production. 

Pres. P. T. Dodge has authorized a statement denying reports that com- 
pany was party to a ‘‘giant merger of paper and pulp interests in Canada.”’ 
According to Mr. Dodge, the company is not proposing to part with its 
mills, their control or the sale of its products and that in addition to its 
various newsprint mills in the United States, it is now pushing to comple- 
tion at Three Rivers, Can., a mill with a capacity of 240 tons a day. 

The company has fixed the price for the fourth quarter for newsprint in 
rolls at $6 50 a hundred pounds or $130 a ton. For the first quarter the 
price was $90 per ton, second quarter $100, third quarter $115. Price 
adjustments are made quarterly by this company due to changing cost 
conditions. The quotation of $130 per ton establishes the International's 
price on a level with the quotation made by the Canadian Export Paper 
Association.—V. 111, p. 697. 


Island Oil & Transport Corp.—Notes Paid.— 

Provision was made for payment of $2,773.500 3- Year 7% 1st Lien Coll. 
Gold notes and $1 ,272.000 2 4-Year 7% notes which matured Sept.1. Pay- 
ment of the balance of the issues, amounting to $454,500. was anticipated 
thron¢eh the sinking funds. This financing, it is understood, was made 
possible by expanding earnings, aided to some extent by banking accom- 
modations. 

Results for Six Months Ending June 30 and Year to Feb. 29 1920 


6 mos. '20 Year. 

$4,140,595 $4,187,594 

2,438,397 2,886,842 
375,595 468,775 


TIE NS ae erage aD a ee $1,326,603 $831,977 
111, p. 798. 


Kennecott Copper Co.-—Production (in Pounds).— 














1920 . July——— 1919. Increase. 1920——7 Mos.——1919. Increase. 
ag a Faas 4,982 ,440|64,509,860 39,523,560 24,986,300 


Kerr Navigation Corp.—Harriman Interests Buy Stoct.— 
See United American Lines, Inc., below.—V. 111, p. 594. 


Lake Superior Corporation.—Income Interest.— 

On Aug. 23 the Corporation notified the Phila. Stock Exchange that 
the directors on Aug. 12 decided to pay the full 5% interest on its income 

nds in respect of the 12 months ending June 30 1920, payment to be 
made on Oct. 1 at the First National Bank, Phila. Compare V. 111, p. 697 


Lucey Manufacturing Corp.—Earnings—I nitial Div.— 
The first statement of the earnings of the Lucey Mfg. Corp., manufac- 

turers of oil well drilling equipment, since its new financing is as follows: 

Results of Operations for 6 Months ending June 30. 

Net profits, available for interest on 8% notes (including saving 
of interest effected by new capital)_._....._..........._...___. $735,088 

Or over 12 times the interest requirements on the $1,500,000 8% 

notes issued recently (V. 111, p. 299). 

After making allowance for interest on said 8% notes and estimated 
taxes for the period there would remain applicable to sinking 
fund and dividends on the recently issued Class ‘‘A’’ stock_____. 435,088 
which is at the annual rate of $23 20 per share on Class ‘‘A’’ stock. 

.. A, quarterly (initial) div.of $1 25 per share has been declared on the Class 

A” stock, payable Oct. 1, to holders of record Sept. 23.—V. 111, p. 798, 299. 


Massachusetts Motors, Inc., Boston.—Receivership.— 

George W. Reed of Lexington, Mass., was appointed receiver on Aug. 31 
by poy ty ry ~ ha ee b, hoy stated, Saas the assets of the com- 
pany are ; and lia es $150, , With the prospect of an additiona! 
$100,000 of liabilities which become due next modth. , 

The petition in bankruptcy against the company was filed by three peti- 
tioners, of which the John A. Lowell Bank Note Co. of Boston, with a claim 
for $975, was the principal creditor. 

A certificate filed with the Secretary of the Commonwealth by the Massa- 
chusetts Motors shows: Pres., R. A. McKee; Treas., Walter P. Sprigg: 
Clerk, G. H. Benoit, who with A. M. Pinkham make up the board. 


Authorized capital, $2,000,000, of which paid in $82, 
$188,290 Common. P $82,440 Pref. and 


Middle States Oil Corp.—To Increase Capital.— 


The stockholders will vote Sept. 20 on increasing the capital stock f 
$8,000,000 to $16,000,000 (par $10). ng the capital s rom 


Pres. P. D. Saklatrala in a letter dated Aug. 25 says in sub.: 

Since organization the Corporation has pursued the policy of pa onl 
a moderate portion of earnings as cash dvs. and from the fine, fully 
maintaining and developing its properties to the end that assets and earnings ° 
would be increased from year to year, and as soon as earning value has been 
fully established, stockholders have been rewarded by additional stock de- 
liveries to them. Pursuing this policy, the Corporation stands to-day with 
no liability except its Common stock. 

e company was created nearly four years 


, with an authorized Com- 
mon stock of $8,000,000, of which $610,000 was me 


holders, free of any charge, and $3,565,840 was utilized in the acquisition 
and development of additional perty and assets, making the total out- 
standing capital stock $7,800, ; 

Earnings and assets have so materially increased, and are so continuous! 
increasing, as to make it fair to the stockholders that the present cash di 
dend be materially increased, or that the continued policy of the company be 
provided for by proper charter amendment. We believe the unusual success 
of the company favors continuing the policy heretofore pursued, and I, 
therefore, recommend the above capital increase so as to provide for con- 
tinuing the business on the same basis of production and safety to thecom- 
pany, _——— of assets and earnings, and future distributions to stockholders 
as heretofore. 

[George A. Muir has resigned from the directorate].—V.111,p.901, 78. 


Midwest Box Co., Chicago.—Acv7uires Control.— 
This company, with offices at Conway Building, Cuicagg, has acquired 
control of the American Strawboard Co., which see above. 


Mohawk Hydro Electric Co., N. Y¥.—Consolidated.— 
See Fulton County Gas & Electric Co. above.—V. 92, p. 61. 


Montgomery Ward & Co.—Sales.— 
1920—August—1919. Increase. 1920—8 Mos.—1919. 
.751,458 $7 619,698 $131,760 | $74,398,206 $56,761,213 $1 
V. 111, p. 698, 595. 


Morris & Cc.—Dissolution Plan.— 
See Swift & Co. below.—V. 111, p. 901. 


Nassau & Suffolk Lighting Co.—Bonds Authorized.— 

The New York P. 8S. Commission has authorized the company to issue 
$436.000 in five-year bonds, of which the proceeds of $392,400 are to be 
applied to construction, extension and improvement of plant and distribu- 
tion system.—V. 110, p. 665. 


New Bedford Gas & Edison Light Co.—Bonds Offered.— 

Sealed proposals for the purchase of $477,000 of 7% bonds due Jan. 1 
1928, secured equally with $2,385,000 of Ist Mtge. 6% bonds now out- 
standing by a first mortgage on the company’s property and franchises 
dated Jan. 1 1918 will be received up to Sept. 7 1920 at company’s office 
693 Purchase St., New Bedford, Conn. The $477.000 Ist Mtge. bonds now 
offered in lieu of $477,000 Ist mtge. 6°% bonds previously offered will be 
dated Jan. 1 1918, and will carry six months’ interest coupon payable 
Jan. 11921. Each proposal must be accompanied by a certified check for 
2% of the amount of the bid payable to the order of the Company. The 
right to accept a proposal is subject to the approval by the Department of 
Public Utilities.—V. 110, p. 1855. 


New Castle (Pa.) Rubber Co.—Capital Increased.— 

Stockholders have voted to increase the capital stock from $500,000 to 
$3 000.000, funds being needed, it is stated, to care for the rapidly increasing 
volume of business.—V. 111, p. 300. 


New York & East River Ferry Co.—City Operation.— 
According to an announcement of Grover A. Whalen, Commissioner of 
Plant and Structures, the old ferry line operating between East 92nd St., 
Manhattan and Astoria will be put into operation on Sept. 15 under munici- 
7. one 4 The company closed down operations in Dec., 1918.— 
. 109, p. 376. , 


New York Telephone Co.—Why Greater Revenue Is 
N eeded.—The company in an advertisement on another page 
emphasizes the need for the increase in the rates for service 
in New York City called for in the application cited fully 


in last week’s “‘Chronicle,” p. 851. The company says: 
On Aug. 1 1919 the telephone properties in New York City were returned 
to the private owners by the U. 8S. Government. : 
Since then we have been dcing our utmost to restore the service to its 
former high standard and to meet the unprecedented demands for new 
service. The company has not been immune from the effect of the high cost 
of all materials and supplies or from the effect of higher saJareis and wages. 
Following is a comparison of results of operation in New York City for 
August 1919, the first month following the return of the property to private 
management, and July 1920, the 12th month after the return of the property. 
This statement shows the effect of restoration and extension work upon 
our revenue and expenses, including wage increases and wages paid to 
thousands of additional workers. 
Statement Showing Recent Changes in Rerenue and Expenses from Operations 
in New York City. 





Increase. 


$7 7 636,993 





























Rerenue— July 1920. August 1919. Increase.. 
OEP ORL LIE NE DIP FS $3 .579.683 $3 .233,851 .4 Fo 
, , PECs ee OF es eee 558,319 497 ,100 12.3% 

I iis ic sles emai dh ded ee i ea eee $4,137 ,$93 $3 .730,952 10.9% 

Exrpenses— aoe 
J” Fae er $1,478,818 57.7% 
Materials and other expense _ - - - - - - - 1,191,126 825,110 44.3% 
EN E SFEGE OE ALPES EO PATES 483,168 428 603 12.7% 
|| AN TNE ce SPER LE OLE ERTL TT 284,771 248,781 14.5% 

EEE TES OPC IO St. Eee hegre $4 291,212 $2,981,312 43.9% 
Net telephone revenue_________-_-_- def .153,219 749,640 dec.120.4 % 
Sundry net earnings.._._....._-.-_-. 80,052 58.332 37.2% 

Total net earnings............- def .$73,167 $807 .972 dec.109.1% 


Under the law regulating telephone corporations, this company is entitled 
to charge rates that will yield reasonable compensation for service rendered. 
This revenue must be sufficient to pay operating costs, provide for neces- 
sary reserve and surplus and produce a fair return upon the value of the 
property used and useful in the public service. 

uring the past seven months ovr net revenue has shown a serious 
decrease and on the lowest conservative estimate of the value of the tele- 
phone ook gual | in the City of New York, we have earned less than 2% 
per annum. n July we failed to. earn our bare operating expenses by 
$73,000.—V. 111, p. 595. 


Nipissing Mines Co., Ltd.—Cash, &c.— 
Financial Statement Showing Total Cash, Re. S61 88. 


ug. 26. June 22. 
Cash in bank, incl., Canadian & U.S. War bonds___$3,515,038 $3,376,497 
Bullion and ore in transit, and at smelter, &c_.__.._.. 1,623,090 1,685,406 


—V.111, p. 902, 78. 


North & Judd Manufacturing Co., 


New Britain, 
Conn.—Balance Sheet as of July 1 1920. 








Assets— Liahilities— 
Plant and equipment___-_$1,319,500' Capital stock ---------- $2,000,000 
a 662,853! Res. for taxes_____-_---- 400 ,000 
Accts. rec. & cash___. _-- 879,274! Accts. payable____.--_--- 48,024 
Investment account-__-_- 1,350,290!Contingent fund -.----- 4,518 
a a SONNE ER a 1,759,375 
i as $4,211,916! a a a a $4,211,916 
Directors are H. C. Noble, Pres.: E. M. Wightman, Vice-Pres., Sec.; 
F. M. Holmes, Vice-Pres., Treas.; A. J. Sloper, Charles Glover, George 


M. Landers, George C. Clark.—V. 111, p. 799. 


O-Cedar Mills Co. (Illinois).—Guaranteed Bonds Offered. 
W.G. Souders & Co., Chicago, are offering at prices rang- 
ing from 99.55 and int. to 96.10 and int., to yield from 7.60% 
to 8%, according to maturity, $300,000 7% Serial First Mtge. 
bonds. Unconditionally guaranteed, p. & i., by Channell 
Chemical Co., Chicago. See advertisement in this week’s 
‘“‘Bank & Quotation’’ Section and compare V 4110, p. 2082. ™ 


Owen Magnetic Motor Car Corp.—Receivership.— 
A Wilmington, Del., dispatch this week stated that upon petition of 


ae 








ued for propert 
acquired. property originally 


Since then, at different dates, $3,624,160 was given to stock- 


Uri W. Hungerford of New York, creditor, and stockholder. receivers have 
been appointed for this Delaware corporation, with plant at Wilkes-Barre, 





Sepr. 4 1920.] 
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Pa. Plant and equipment are valued at $347,143. This does not include 
interests of R. M. Owen and license for manufacture of Entz transmissions. 
Cash in bank is listed at $5,000 and accounts receivable are the same 

Liabilities are given as $300,000, with $235,000 notes —— 
Receivership petition was made with consent of the company and in inter- 
est of all creditors. It is stated that the plant at Wilkes-Barre is now closed. 


Pacific Gas & Elec. Co., San Francisco.—Karnings.— 
1920. 
$16,374,736 $12,892,373 

303.445 8,055,166 
2,105,482 
103 .962 


6 Months Ending June 390— 
Gross earnings, incl. miscellaneous income 
Total expenses 
Bond and other interest 
Bond discount and expense 
Additional depreciation reserve 
Preferred dividends 
Common dividend 


500, 
749.434 
850,101 





Balance, surplus 
—V. 111, p. 596. 


Parker Mills, Fall River.—Capital Stock, &c.— 

The stockholders, it is said, will be asked to vote at an early date on 
increasing the authorized capitalization from $800,000 to $1,600,000, and 
to declare a stock dividend of 100%.—V. 110, p. 567. 


Phelps-Dodge Corporation.—Production (in Pounds)— 

1920—August—1919. Decrease. 1920—8 Mos.—1919. Decrease. 
8,365,000 10,572.73 2,207 ,731|63,452,500 64,748,950 1,296,450 
—V.111, p. 596, 195. 


Philadelphia Electric Co.—New Pref. Issue Authorized- 

The stockholders on Sept. 1 authorized the issuance of $15,000,000 8% 
Cumulative Pref. stock, par $25. The stockhclders of record Sept. 8 are 
given the right to subscribe at par ($25) to $6,000,000 new 8% Pref. 
stock to the extent of 20% of their holdings. Payment may be made 50% 
Sept. 24 and 50% Dee. 15. On the first installment 6% interest will be 
allowed. If payment be made in full Sept. 24 interest at the rate of 8% 
per annum will be allowed for the period ending Dec. 15 1920. Warrants 
will be mailed on Sept. &. 

A banking syndicate composed of Drexel & Co., Brown Brothers & Co. 
and the National City Co. has underwritten the issue. 

Dividends on the new 8% Cumulative Pref. (a. & d.) stock will be paid 
quarterly, beginning Dec. 15 1920. The Pref. stock will have equal voting 
rights with the Common stock, will be convertible into Common stock at 
par at any time, red. at $28 at any diviaend period. 


Pres. Joseph B. McCall in letter to the stockholders says: 

As statea in the tetter of July 1 1920 (V. 111, p. 79), the proceeds of the 
sale of this stock are to be used for construction requirements made neces- 
sary by the great demand upon the capacity of the company’s system, in- 
cluding the new generating station at Beach and Palmer Sts., Delaware 
River, and enlarging the distributing system by additions to existing sub- 
stations and lines, ard the construction ef an additional substation. — 

The first section of tnis generating station, notwithstanding the diffi- 
culties of the construction during the past year, is rapidly approaching com- 
pletion. It is designed to house 100,000 k.w., and éwo units of 30,000 k.w. 
capacity each, it is fully expected, wi'l be in service in time to take care 
of the coming winter’s load. 

The full capacity of tne system had been reached by the fall of 1919, and 
these additions are designed to take care of not only the increased demands 
upon the part of our consumers, but for additional contracts numbering 
over 20,000, which have been made during the first seven months of this 
year, the generated output of the stations for the present year to date being 
over 25% greater than that of last year. 

It was the hope of your management at the beginning of the present year 
that market conditions would enable us to dispose of additional first mort- 
gage 5% bonds of the company, which may be issued, from time to time, 
in accordance with the terms of the mortgage, and also to offer to the 
stockholders of the company subscription to the Common stock of the com- 
pany: but the changed financial conditions prevented this, except at great 
sacrifice of values, and it therefore became necessary to provide some other 
form of security if funds were to be secured at reasonable terms; and after 
thorough consideration the directors reached the determination to recom- 
mend to the stockholders that this issue of Pref. stock saould be created 
to an amount as above stated. Compare V. 111, p. 79. 


(Albert) Pick & Co., Chicago.—Sales.— 

Net sales for August were €1 218,994. being an increase of 42.8% as 
compared with Aug. 1919. Sales for the 7 months of the fiscal year, were 
$8 653,754, an increase of 66.4% over 1919.—V. 111, p. 596, 195. 


Procter & Gamble Co.—To Build Plant.— 


It is reported that the company has purchased 54 acres of land in San 
preades ware it will build a plant at an estimated cost of $3,000,000 
4 , Dp. . 


$528,228 


Provincial Paper Mills, Ltd.—Frtra Dividend Data.— 


The directors have declared an extra dividend of 1% on the Common 
stock in addition to the usual quarterly dividends of 14% on the Common 
and 1% % on the Preferred stocks, all payable in New York funds Oct. 1 to 
holders of recerd Sept. 15. 

The Montreal Stock Exchange recently authorized the listing of 65.000 
shares of Common stock (par $100) and 17,000 shares of 7% Cumul. Pref. 
stock (par $100). 
the reorganized Provincial Paper Mills Co., which on April 3 1920 voted a 
change in the company’s capital whereby Common shareholders would 
receive 1% shares of new stock for each one of old held and the Preferred 
shareholders would receive share for share, which would mean an increase 
of 50% or 12,406 shares, in the Common stock outstanding. The Common 
stock outstanding (at last advices) is given as 24,813 shares. It was stated 
that 1,500 shares would be held by the trustees, which might mean that the 
authorized capital of 26,000 shares would be increased to 39,000 shares. 
Apparently if 65.000 shares of new stock are to be listed, the increase in the 
outstanding capital is more than 50% .—V. 109, p. 2270. 


Public Service Gas Co.—Important Gas Decision.— 
See Elizabethtown Gas Light Co. above.—V. 111, p. 799. 


Pusey & Jones Co.—Injunction Against Foreclosure.— 

Justice Siddons of the Supreme Court of the District of Columbia on 
September 2, enjoined the Emergency Fleet Corporation from foreclosing 
a mortgage of $5,000,000 on the company’s property until company had 
an opportunity to file suit in the Court of Claims.—vV. 110, p. 771. 


Replogle Steel Co.—Half-Yearly Statement.— 

Pres. W. H. Brevoort says in part: ‘Replogle Steel Co.’s statement re- 
flects only interest on bank balances, call loans and bonds. Owing to un- 
avoidable delays in securing fabricated materials the new blast furnaces 
of the Wharton Steel Co. will not be in operation until the last of the year. 
The development of the company’s iron ore mines has been highly satis- 
factory and the ore reserves much augmented by the extensive underground 
work and diamond drilling. Over 3,000,000 tons of mined ore is in reserve 
in the stopes. The new Replogle mills and reduetion works, constructed 
atfa cost of over $1,500,000, is working three shifts a day, producing and 
stocking at the blast furnaces concentrate averaging 60% iron with low 
phosphorus content.” 


Income Account for Half-Year Ending June 30. 


Income from securities owned, $89,234; interest and discounts, 
$139,514: total 
Administration expenses............-. - I a at dali al talatin Dead an keen 





Net income transferred to stated capital and equity a -count__$224 .629 
The balance sheet shows assets of $11,746,801, includi:i¢ in addition to 
Wharton Steel Co. bonds and stock (carried at $2,988.630 and $2,044,250, 
respectively) the followirg items, viz.: Cash, $1,681,440; accounts receiv- 
able, $2,875,000: loans and notes receivable, $1,500,000: deferred assets, 
$156,686; N. Y. City notes, $500,795.—V. 110, p. 2198.4 & ised 


Rudiger, Berkman L. Co.—Receiver Appointed.— 

Judge Julius M. Mayer in the U. 8. District Court has eppotnted Henry 
F. Wolff receiver. Action was taken in an equity suit brought by the New 
Jersey Tobacco Co. Liabilities, it is stated, are estimated at $300,000 and 
the assets at $400,000. Companv operates a chain of about 30 tobacco 
stores in Manhattan, Brooklyn, Massachusetts, and elsewhere. 





This stock is understood to represent the new stock of 





Sears, Roebuck & Co.—Sales.— 

1920—August—1919. Decrease.| 1920—8 Mos.—1919. Increase. 
$15,271,950 $18,009,326 $1,737,376|$173,483,142 $140,069,137 $33,414,005 
——V. 111, p. 597, 500. 

Seneca River Power Co., Syracuse.— Moritgage.— 

The company has filed an open mortgage to the First Trust & Deposit 
Co. of Syracuse, as trustee, against which mortgage bonds can be issued 
up to 60% of the actual value of the compe S property. The initial] issue 
is said to be limited to not exceeding $325,000. 

The ‘‘Syracuse Post’’ of Aug. 31 says: ‘““‘The mortgage has been made to 
obtain funds to retire a $71,000 mortgage given by the Oswego Power 

ransmission Co. six years ago and a mo ge of $96,000 given by the 
Seneca River Power Co. twelve years ago. e balance of the money is to . 

used for improving the company’s properties. The company operates 
lighting plants and supplies light in the southern part of Oswego and the 
northern part of Onondaga counties.’’—V. 107, p. 2295. 


(William) Small Co., Automobiles, Indianapolis.— 

Reilly ©. Adams, Pres. of Security Trust Co., Indianapolis, has been 
named receiver by Superior Court Judge T. J. Moll. The company manu- 
factures the Monroe automobile. 


(T. A.) Snider Preserve Co., Chicago.—Notes Offered.— 
George H. Burr & Co., Chicago, &c., are offering at a price 
to yield 844% $1,300,000 First Mtge. & Coll. Gold Notes. 
Circular shows: 


Dated Aug. 5 1920, aue serially $435,000 each Dec. 15 1920 and Jan. 10 
1921 and $430,000 Feb. 1 1921. Discount notes payable at Continental & 
Commercial Trust & Savings Bank, Chicago, trustee, or Chase Nat. Bank, 
New York. Denom. $2,500 and $5,000. 

Company .—lIs one of the largest manufacturers and distributors of relishes 
and preserves in the United States, principal products being Snider’s vestige 
chili sauce and ee and beans. For the past five years company has so d 
its season’s pack and liquidated all outstanding liabilities before the com- 
mencement of the following manufacturing season. borrowings are 
for the period of the company’s packing season. 

Security.—Securea by first mortgage upon the manufacturing plants, 
valued in 1919 in excess of $1,500,000 and by the pledge of stocks and bonds 
having a present market value of about $775,000. 

Purpose.—Proceeds will be applied to the present season’s operations, 
no part of these funds being expended for fixed assets. 

Profits.—Net profits before reserves for Federal- taxes for the year end- 
ing Dec. 31 1919 were $577,161. 


South Porto Rico Sugar Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 2% on the Common 
stock: also quarterly dividends of 2% on the Preferred stock and 3% on 
the Common stock, all payable on Oct. 1 to holders of record Sept. 15. 
Quarterly cash dividends of 5% have been paid quarterly on the Common 
stock from Jan. 1918 to July 1920, incl. (except from July 1918 to April 
1919, when the quarterly dividends were paid in 3-year 7% scrip, all of 
which was redeemed in cash in July and October 1919). On Aug. 6 1920 
the ccmpany paid a 100% stock dividend on the Common stock. Com- 
pare V. 111, p. 500, 395. 


Standard Oil of Indiana.—May Be Recapitalized.— 

‘‘Recapitalization of Standard Oil Co. of Indiana is understood to b 
under consideration. Current buying of the stock, which has carried th 
price up to $700 a share, is based on expectation that a stock dividend will b 
distributed. It is believed the company also desires to reduce the par value 
of op otek from $100 to a lower unit.’’—(Wall Street Journal)—V. 111, 
Dp. ¢ ° 


Standard Oil Co. of N. Y.—wNo Action on Capital In- 
crease.—A majority of the stockholders failed to appear in 
person or by proxy at the special meeting of stockholders 
called Sept. 1 to ratify the plan to increase the capital stock 
from $75,000,000 to $225,000,000. 


It was proposed, if the increase in stock was ratified, to distribute the 
new stock in the form of a 200% stock dividend. No date has been set 
for another moore and no i ae statement has been given out.—V. 111, 


p. 700 4 

Standard Parts Co., Cleveland.—IJnjunction against 
Issuing $8,000,000 Notes—Receivers Appointed—Details of 
Proposed Financing, &c.— 


Federal Judge D. C. Westerhaver on Aug. 28, on the petition of L. H. 
Perlman, a stockholder, granted a temporary injunction restraining the 
company from issuing $8,000,000 notes. Shortly after the injunction was 
granted the Erie (Pa.) Malleable Jron Co. filed a petition requesting the 
appointment of a receiver. The petitioner claims that it is a creditor to 
the extent of $81,215 and alleges the defendant has debts aggregating 
$9,000,000. Federal Judge Westenhaver on Sept. 1 appointed Frank A, 
Scott and J. O. Eaton receivers in the suit filed by the Erie company. 

In appointing the receivers the judge stated that the current liabilities, 
were shout $9.500.000 with current assets about $11,000,000 and fixed 
assets about $10,000,000. A creditors’ committee, a preferred stockholders’ 
committee and a common stockholders’ committee have been appointed to 
adjust the affairs of the company, and co-operation is exp from all 
groups. It is expected that the receivership will be a short one. 


Data from Letter of Pres. J. O. Eaton to Stockholders Aug. 21 

Threatened Injunction.—The stockholders on Aug. 12 1920 approved by 
a large majority in excess of the statutory requirements, the plan of financ- 
ing KY. 111, p. 800, 597), and the officers were instructed to proceed with 
the plan as ado Immediately following the meeting L. H. Perlman, 
formerly of the Perlman Rim Corp. and associates through their attorneys, 
notified the officers of their intention to apply for an injunction to restrain 
the company from proceeding with the financing plan adopted, objecting 
to the giving of a mortgage to secure the proposed note issue, and represent- 
ing among other things that the notice to stockholders calling the special 
meeting was insufficient to enable them to vote reg ages A by proxy 
and furthermore endeavoring to upset the transaction by which the old 
management was removed and a new management placed in charge, 

U pon learning of the threatened litigation the banks which had proposed 
to underwrite the securities were unwilling to proceed with the financing. 

yan to all Stockholders.—On August 20, representatives of the banks 
owning the larger part of the $6,000,000 of notes maturing Sept. 5 1920 
agreed upon the following plan with the officers of the company: The stock- 
holders are given the right to subscribe to the entire $8,000,000 First 
Mortgage & Collateral 8% notes and 80,000 shares of Common stock at 
the same price at which the $6,000,000 notes were previously offered to the 
underwriters; namely, $950 and int. for each $1,000 note and 10 shares 
of Common stock. In case the stockholders do not su be to the entire 
$8,000,000, the banks will buy upon the same terms, the unsubscribed 
portion, providing, however, that the stockholders’ subscription must 
amount to at least $2,000,000, as the banks do not obligate themselves 
beyond the $6,000,000 and make that obligation contingent upon the stock- 
holders doing their part to the extent of at least $2,000,000. 

The sale of the additional $2,000,000 of notes is absolutely n to 
provide funds for current requirements, as it will require $6,000, to 
take up the notes of like amount maturing on Sept. 5. 

The securities may be paid for as follows: (a) 50% of the face value of 
the nctes with the subscription; (6) 25% Oct. 15; (c) 20% Nov. 15 1920, 
Subscriptions and initial payments must be in possession of Cleveland 
Trust Co., trustee, not later than Sept. 3 1920. 

All funds received from subscribers in payment for notes will be held in 
trust by Cleveland Trust Co., until the full $2,000,000 has been subscribed. 
In the event subscriptions for the full $2,000,000 are not received, the funds 
will be returned to the subscribers. 

Description of Notes.—The $8,000,000 First Mtge. & Collateral Trust 8% 
Gold Notes are to be dated Aug. 15 1920, due Aug. 15 1925. Denom., 
$100, $500, $1,000. Cleveland Trust Co., trustee. edeemable all or part 
on any interest date at 10244 and int. Int. payable F. & A. without de- 
duction for the normal Federal income tax up to 2%. 

Notes are secured by a first mortgage upon all the fixed assets of company 
now owned or hereafter acquired, including machinery and equipment; 
also upon the entire common stock of the Bock Bearing Co. 
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Company .—W as originally incorp. in Ohio in 1916, and includes Standard 
Weildi ‘Do.. Perfection Spring Co., American Ball Bearing Co. and 
Eaton Axle Co., all of Cleveland; The Bock Bearing Co. of Toledo, and 
Western Spring & Axle Co., with plants at Canton and Cincinnati, Ohio: 
Pontiac, Mich., and Connersville, Ind. Company has just been reincor- 


porated in Ohio. 
Capttal after avepeses Financing— 

First Mortgage & Collateral Trust 8% Notes 

7% Cumulative Preferred Stock ' J : 

Common stock (no par value) 250,000 sh. 222,619 sh. 


Shipments.—Under the present management, monthly shipments were 
increased from $2,114,000 in Jan. to $3,027,000 in June, and the man- 
agement believes that by the continuance of its present policy of consolida- 
tion and concentration, and the balancing of production in each plant, 
together with the additional production made available by the new Eaton 
Axle factory which is now nearing completion and which will begin opera- 
tion in August, Company can arrive at an ultimate gross business of $50.- 
000,000 a year, yielding earnings of about $5,000,000, with the plants 
which it now owns. 

Earnings.—Earnings before taxes for the years 1916 to 1919 incl. aver- 
aged $1,321,257. For the first six months of 1920 they were as follows: 


def. $83 ,907 | April $201,078 
13,462 |May 154,875 
146,908 | June 245,526 


The net profit for the four months since the new management took con- 
trel was $788,021. At this rate annual earnings on the Common stock, 
after interest on notes and divs. on Pref. stock, would be more than $5 a 
share. Earnings for June were at the rate of almost $3,000,000 a year. 


Bal. Sheet of June 30 1920, Adjusted to Show Effect of Proposed Financing 


Assets. Liabilities. 
Notes payable 

Trade acceptances______ 
Accounts payable_. 

Due Bock Bearing Co__- 
Accr, taxes & int______ 
8°7, Ist Mtge. Notes___._ 
Deferred liabilities 
Reserves _____. + See 
Deferred income 


Authorized. Outstanding - 
$8,000,000 $8,000, 
10,000,000 6,459,500 


$1,710.676 
y4,227 406 
6,610,403 
88.054 
Insurance Fund 68 284 
Permanent Assets______ 10,898 946 
Invest.in Bock Bearing Co 2,251,958 

Patents & Licenses (Incl. 

cash paymts of $452,651) 630,856 52.659 
ill 5,502,780 | Preferred stock $6 459.500 


582,754! xCommon stock (no par) 10.000.000 


Total (each side)___- $32,572,118! Profit & loss surplus____ 4,448,737 


x Authorized 259.000 sh.; less reserved for employees 26 .000’sh.: unissued 
1,381 sh.; outstanding in hands of public, 222.619 shares,declared in accord- 
ance with the Stock Corporation laws of Ohio at $10,000,000. 

y Notes and trade acceptance receivable, $136,407; accts. receivable. 
$4,281,352, less allowance for doubtful notes and accounts, $190,353. 
$4,227,406. Compare V. 111, p. 597, 800 and report in V. 111, p. 894, 903. 


Standard Screw Co., N. Y.—To Pay 40% Stock Div. 
and 20%, Special Cash Div. 


The directors on Sept. 2 declared dividends upon the Common stock 
payable Oct. 1 to holders of record Sept. 20, as follows: (a) The usual div. 
of $6 per share for the quarter ending Oct. 1 1920; (b) a special div. of $20 
per share; and (c) a stock dividend of 40 shares of Common stock for each 
100 s of Common stock outstanding. 

President Philip B. Gale on Sept. 2 wrote in substance: ‘‘The stock divi- 
dend will increase the outstanding Common stock by 40%, notwithstanding 
which it is expected that the earnings of your company will justify its 
payment hereafter of dividends upon the Common stock at the quarterly 
rate of 5%, which is equivalent to a quarterly return of 7% upon the 
Common stock now outstanding.”’ [On Dec. 31 1919 there was outstanding 
$2,500,000 Common stock. This distribution will increase the outstanding 
Common stock to $4,500,000.—V. 110, p. 1525. 


Swift & Co.—Packers Submit Plan for Dissociation of 
Stock Yards—Holding Company to be Formed by F. H. Prince 
& Co., Boston, to Take Over Interests in Stock Yards and Their 
Supplemental Railway Connections.—The plans of the “Big 
Five” packers for the disposition of their stock-yard interests 
in obedience to the Government decree (V. 109, p. 2358, 
2313, 2403), was filed on Aug. 31 with the Supreme Court of 
the District of Columbia, as provided by said decree. 


The plan contemplates the sale of such interests in 15 cities to F. H. 
Prince & Co., of Boston, and places the book value of the stock to be dis- 
posed of at between $30,000.000 and $40.000.000. 

Under a court order the packers have until Sept. 21 to file amendments to 
their pian while the Department of Justice has until Sept. 28 to present 
objections. Hearing on any objections.so raised was set for Oct. 7. 

@ properties covered in the tentative agreement with Prince & Co. 
include yards and railroads at Sioux City, St. Paul. St. Joseph, Fort Wads- 
worth, Kansas mao h East St. Louis, Omaha, Oklahoma City, Louisville, 
Ohicago, Pittsburgh, New Orleans, El Paso and Witchita. Swift & Co., 
the court was informed, was stil! endeavoring to dispose of small yards 
os cerasy Oity, Newark, Milwaukee, Portland and Cleveland, to local 

erests. 


Dissolution Plan as Outlined by Pres. Louis F. Swift in 
Proposition to F. H. Prince & Co.—The plan for the disposi- 
tion of stock yards, submitted to Supreme Court, outlined 
in a letter by Pres. Louis F. Swift to F. H. Prince & Co., 
says in part: 

(1) Stockholders of said companies who are not defendants in the peti- 
tion filed in said case, shal] have the privilege of selling their stock in said 
com anies to you upon the same terms set forth in this agreement. 

2) While my associates and I naturally desire to receive all cash for 
our stock, we are prepared to accept one-half the purchase price in cash and 
subject to approval of Supreme Court of the District of Columbia. The 
other half may be paid us in securities, on a basis satisfactory to us, of a 
corporation organized to acquire the stock of the stock yards companies 
aforesaid, provided that the total of such securities so taken by all defend- 
ants in the said case of the United States versus Swift & Co. et al shall be 
less than 50% of total capitalization of the proposed corporation. 

(3) The corporation which may acquire the shares purchased as afore- 
said shall agree with the packing companies .now maintaining packing 
plants in said stock yards, for at least ten years after date when such pur- 

by you shall be consummated, that the said corporation, its suc- 
cessors and assigns, will continue to maintain and efficiently operate such 
stock yards and each of them: and the packing companies which I or my 
associates control and which now maintain packing plants at any of said 
stockyards shall agree with such holding corporation that during the same 
period of ten years said packing corporations, their successors or assigns, 
will continue to maintain and operate said packing plants at the points 
where now located, unless strikes, shortage of supplies, or other causes 
beyond control of said holding company, said stock yards companies, or 
said packing companies, shall prevent carrying out said agreement. Per- 
‘ formance by either party shall be a condition concurrent to performance 
by the other. 

“(4) In offering any of the securities of the proposed holding corporation 
to the public an especial effort shall be made to sell the same to livestock 
producers and dealers for the purpose of interesting them in such stock- 
yards, and a further effort shall be made to have livestock producers and 
dealers owning stock represented upon the governing board of the said 
corporation. 

(5). The sale of the shares in said stock yards companies is conditioned 
~o full approval and consent of the Supreme Court of the District of 

olumbia and of any public authority having jurisdiction in the premises. 

(6) 1 reserve the ens to withdraw this option at any time upon ten 
days’ ROR. DeOrseeG receive from any source whatsoever, an offer for 
pesonee of said shares more satisfactory to us than contained in this agree- 
ment. 

The paceare filed with the court a petition setting forth that it would be 
impossible to sell ail these holdings separately and that it would be necessary 
for the court to permit them to retain a portion of stock ownership in the 
companies. They petitioned the court for an order approving the plan to 

















retain an interest in them, or ina ation organized to dispose of them, 
“upon the understanding that no debendaas, petitioner herein, shall at 
any time, either individually or jointly, own a controlling interest in any 
such we Pe company or stockyards terminal] railroad.’’ 

Frederick H. Prince of Prince & Co., in an affadavit filed with the court, 
sets forth that he is conversant with the financia! situation in the United 
States at present, and that it is impossible at present advantageously to 
dispose of securities of the stockyards and terminal r companies, 


or any materia] part thereof, for any adequate price, or upon any reasonable 
terms 


. He states: 

“In order to effect sale of the securities of the several companies, it will 
be necessary to organize a holding corporation, which will acquire the securi- 
ties of the said stock yards companies. The securities of such holding cor- 

ration could then be offered to the public whenever financial conditions 

ustify and sold at a fair and reasonable price. The organization of a hold- 

ing company for taking over the securities of said companies would also 
strengthen and add to the value of said securities, for the reason that the 
securities of the holding company would be supported and maintained by 
the business and credit of all the underlying companies.*’ 

[Frederick H. Prince, of Prince & Co., it is stated, has been interested 
in stock yards for several years. He is now President of the Chicago 
Junction Railways & Union Stock Yards Co., and a director of the Chicago 
Stock Yards Co., and it is stated that he has other interests closely identified 
with the business. It is on account of his close connections with the packers 
that Federal Trade Commissioner Clover is opposed to the plan as set forth 
above by Pres. L. F. Swift.}—V. 110, p, 2298. 

Record Year.— 


Texas Co.—Merican Oil Industry Havin 
The present year has been a record one for the Mexican oil industry. 
Exports are running at a record rate of 12,500,000 barrels a month, or 
150,000,000 barrels annually. The result of field operations has been the 
completion of 16 big wells as follows: r 
Initial 


Month 
Brought Flow bbls. 
Location (Est.) 
161 Chinampa 
162 Chinampa 
162 Chinampa 
Lot 114 Chinampa 
Lot 114 Chinampa 
Lot 159 Chinampa 
Lot 114 Chinampa 
Lot 97 Chinampa 
Obando, Chinampa 
Lot 114 Chinampa 
Panuco (Pazzi) 
Panuco 
Los Nar anjos 
Panuco 


Company: 
Mexican Eagle Oil 
Island Oil & Trans..____-_- 
Island O. & T. (well no. 2) 


Buckley 


Lot 
Lot 
Lot 


Magnolia Petrol._._____-- 
Magnolia Petrol 

Mexican Eagle Oil 
Southern Pacific.......... 
Sinclair Oil Lot 114 Chinampa 60,000 
to | UD eee Aug. Lot 114 Chinampa 65,000 

* Later acquired by Union Oil of California. 

In the Zacamixtle oi) field there are about 10 welts either drilling or in 
course of preparations for drilling. Two wells, both being drilled by Mexi- 
can Petroleum Corp. are down more than 2,000 feet. 

Mexican Eagle Oil Co. is drilling about 7 wells in the Naranjos field, 3 in 
the Zacamixtle district, and 2 in Potrero del Lano. Mexican Sinclair is 
drilling or preparing to drill 4 wells in the Amatlan field. Standard Oil of 
New Jersey has about 5 tests under way in the Amatian and Chinampa 
fields, one of which is down about 2,000 feet. (‘Wall Street Journal’’) 

The ‘Oil Trade Journal’’ for September has an article with charts de- 
ecribing the company’s No. 1 Abrahams well at West Columbia which was 
broveht in on July 20 with an initial flow of 25,000 barrels per day and 
which has increased to 26,000 barrels.—V. 111, p. 903. 


Union Oil Co. of California.—Operations, &c.— 
See Union Oil Co. of Del. under ‘‘Reports’’ above.—V. 111, p. 396, 196. 


United American Lines, Inc.—Harriman Interests Ac- 
quire Part of Kerr Navigation Corp. Stock for $5,000,000 Cash. 


It was announced on Aug. 30 that H. F. Kerr and A. E. Clegg have sold 
part of their holdings of stock of the Kerr Navigation Corp. to the W. A. 
Harriman interests for $5,000,000, and are arranging to sell in the near 
future further large amounts of the stock to the same interests. An 
authorized statement says: . 

H. F. Kerr and A. E. Clegg, owners of a large amount of stock in the 
Kerr Navigation Corp., have sold part of their holdings to the Harriman 
interests for $5,000,000 cash. Kerr and Clegg are arranging to liquidate 
further large amounts of stock to the same interest, all sales of stock being, 
it is understood, on the basis of $150 per ton deadweight valuation of the 
steamers. This is considered a good sale in view of the present value of 
tonnage. é 

The deal when completed will give the old Kerr fleet to Mr. Harriman, 
and, in due course, the operation of these vessels by the Kerr Steamship Co. 
will be relinquished. Kerr and Clegg, being thus able to realize on their 
steamship holdings, are now in a position to develop the business of the 
Kerr Steamship Co., in accordance with their original plans and by means 
of their own resources. 

Irasmuch as most of this money has been made through the ownership 
of American steamers, every dollar of the amount, tess, of course, any tax 
there may be on the present transaction, will be invested ds promptly as 

racticable in Shipping Board steamers, or in American steamers to be 
uilt in American yards on plans to be approved by Admiral Benson. 

It will be remembered that when General George W. Goethals and 
Kermit Roosevelt resigned as officers from the American Ship & Commerce 
Corp., Mr. Roosevelt joined the Kerr Steamship Co. as Vice-President, to 
assist in the development of the national marine.—¥. 111, p. 903, 800, 598. 


United Drug Co.—ELarnings. 

Net profits after taxes for six months ended June 30 1920 aggregated 
$2. 587.595: dividend on first and second pref. stock, $600,172; net balance, 
$1,987 ,442.—V. 111. p. 800. 


United Gas & Fuel Co., Hamilton, Ont.—City Deal. 

Officials of the company and the City of Hamilton are negotiating for 
the sale of the company’s plant to the City. The company offered the 
plant to the city for $3,050,000, the city to assume the outstanding bonds 
of $1,050,000, due in 1923, and pay the balance in City of Hamilton 6% 
sinking fund bonds. The company’s first offer was $3,200,000 and the 
city offered $2,800,000 for the plant. The city later increased its offer to 
$2,900,000. It is stated that the city has decided te refuse the last offer 
submitted.—vV. 107, p. 1486. 


Vulcan Steel Products Co., Inc.—Receivership.— 

Judge Julius M. Mayer in the U. 8S. District Court on Aug. 30 appointed 
William R. Rey nad Francis L. Kohlman, recivers on the application of the 
Hercules Powder Co. on a claim of $15,000. The peittion states that the 
liabilities of the company are about $900,000 with additional claims for 
breach of contracts amounting to nearly $1,000,000, The company was 
organized in 1916 with a capital of $700,000.—-V. 105, p. 2549. 


Waring Hat Manufacturing Corporation.—Sales.— ' 
Sales for the 8 months ending Aug. 31 were $4,289,000 as compared with 
$2,502,000 in 1919—an increase of more than 60% .—¥. 111. p. 503, 196. 


Warren Brothers Co.—Righits.— 

All shareholders of record Sept. 2 are given the right to subscribe up to 
Sept. 20 to the 60,000 new shares at $35. Each existing share of First and 
Second Preferred (par $50 each) and Common (of no par value) has the 
right to take two-thirds of a new Common share (of ne par value) .—Com- 
pare V. 111, p. 903, 800. 


Waterbury (Conn.) Farrel Foundry & Machine Co.— 
A statement pronounced substantially correct for the ‘‘Chronicle’’ 
states that the company has increased its capital from $440,000 to $2,500.- 
000. he company manufactures machinery and castings, including 
hydraulic and other equipment and has inaugurated construction on a 
one-story addition to its Waterbury works, 43x180 ft. Company is a close 
reerenos. see Farrel Foundry & Machine Co., Ansonia.— 
; , Pp. -) 


Wilson & Co.—Dissolution Plan.— 
See Swift & Co. above.—V. 111, p. 598. 





THE CHRONICLE 




















Reports and Documents. 





INTERNATIONAL CEMENT CORPORATION 





FIRST ANNUAL REPORT FOR THE PERIOD ENDED DECEMBER 31 1919 


eet eel 











REPORT OF THE PRESIDENT 
New York, July 15 1920. 
To the Stockholders of the International Cement Corpora- 
tion: 

In this, the first report of the Company’s affairs, I sub- 
mit the Treasurer’s Report covering the results of opera- 
fions for the period ending, and the financial condition of 
your Company at, December 51 1919. 

The offer made on November 20 1919 to the stockholders 
of the various subsidiary corporations to exchange their 
stock for stock in this Company met with a very general re- 
sponse, and it is my pleasure to report that the International 
Cement Corporation at the present date owns 96.5% of 
the preferred stock of the International Portland Cement 
Corporation; 97.9% of the common stock of the Interna- 
tional Portland Cement Corporation; 94.5% of the capital 
stock of the Cuban Portland Cement Corporation; 100% 
of the capital stock of the Texas Portland Cement Company, 
and 100% of the capital stock of the Uruguay Portland Ce- 
ment Company. 

Although the conditions prevailing at some of the plants 
during the past year have not been altogether satisfactory, 
the wisdom and advantages of this consolidation have been 
clearly proven during the first quarter of the year 1920. 


THE ARGENTINE PORTLAND CEMENT COMPANY. 


The operations of this Company started December 1918. 
Shipments were commenced in February 1919 and increased 
steadily during the year; but the financial results were dis- 
appointing, due to market conditions which were unfavor- 
able during the entire year, and necessitated the operation 
of the plant at less than 50% capacity. Conditions are now 
considerably improved. Our brand “SAN MARTIN” is 
firmly established, our product is approved and used by the 
Government and has been generally accepted throughout 
the country. 

Production costs, which at the beginning of the year were 
high on account of the low rate of production and condi- 
tions incidental to the starting of a new plant, were stead- 
ily reduced during the year. With the installation of the oil 
burning equipment, which was authorized during the latter 
part of the year, and which will be completed within the 
next few months, the Company will be in a very strong com- 
petitive position. 

The eurrent market price for cement in the Argentine is 
allowing a satisfactory margin of profit, and it is gratifying 
to report an increasing demand for our product. 


THB CUBAN PORTLAND CEMENT CORPORATION, 


Unfortunate circumstances, arising from disturbed labor 
conditions, and frequent interruptions to transportation fa- 
cilities, due to harbor strikes at Havana, prevented full 
production at this plant. Although the results of operation 
showed a profit for the year, and were more satisfactory 
than the 1918 results, they did not by any means reflect the 
possibilities of the plant under normal operafing condi- 
tions. 

The second unit of the Company was placed in operation 
in October, 1919 Practically all of the difficulties under 
which this Company’s operations were conducted in 1919 
have now been adjusted, and the 1920 results to date indi- 
cate a prosperous year, with increasing demand for our 
brand “EL MORRO.” 


THE URUGUAY PORTLAND CEMENT COMPANY. 


The operations of this company were started in July 1919 
and were successful from the start. Beginning with a small 
production and a small operating profit, the Company has 
shown steadily increasing production and profits up to 
the present time, despite high costs, mainly due to the high 
price of coal. 

The plant is now operating at half capacity, but with the 
large amount of construction work contemplated in the 


country resulting in a broader market for our brand “AR- 
TIGAS,” a prosperous future for this property seems as- 
sured. ’ 


TEXAS PORTLAND CEMENT COMPANY. 


The operations of this Company during the year 1919 gave 
great satisfaction not only from the standpoint of produc- 
tion, but also of profits from operations. 

The construction work involving the doubling of the 
capacity of the Houston plant, which was undertaken prior 
to the consolidation, has practically been completed, and it 
is expected that the Company will have the benefit of the 
increased capacity of this plant in July 1920. 

It is expected that this Company, which has successfully 
marketed its brand “LONE STAR” for some years past, will 
prove to be one of the most consistent producers of earnings 
for the consolidated company. 

GENERAL. 

Construction work is practically completed at all of the 
plants, and we expect to have the benefit of the doubled 
capacity at the Houston plant some time in July. The oil- 
burning installation in the Argentine and Uruguay plants 
will be completed within the next few months, and when 
these plants are changed over from coal to oil our cost of 
production, owing to advantageous fuel oil contracts, will 
be materially reduced and the earnings correspondingly in- 
creased. 

The market conditions are steadily improving, not only 
in the United States but also in Cuba and South America, 
and with our various brands well established and favorably 
known we should be able to dispose of our entire production 
on a profitable basis. 

Respectfully submitted, 
HoLceR STRUCKMANN, President. 


REPORT OF THE TREASURER, 
New York, July 15 1920. 


Mr. HovGerR STRUCKMANN, President, 
International Cement Corporation, 
347 Madison Avenue, 
New York City. 
Dear Sir: 
I submit herewith consolidated Balance Sheet of the In- 
ternational Cement ©orporation as at December 31 1919, 
which includes the accounts of the following subsidiaries: 


International Portland Cement Corporation, 
The Argentine Portland Cement Company, 
The Cuban Portland Cement Corporation, 
Texas Portland Cement Company, 

The Ururguay Portland Cement Company. 


The International Cement Corporation was incorporated 
in November 1919. For your information, however, I give 
you herewith a consolidated income statement for the year 
1919 of the corporations now controlled by your company. 

The accounts of all the above companies have been audit- 
ed by Price, Waterhouse & Company, Certified Public Ac- 
countants, whose certificate is also presented for your 
consideration. 

The income statement shows that the combined net in- 
come after depreciation, interest and taxes was $317,603 92, 
which amounts to approximately $1.21 per share on the 
261.652 shares of your Company now outstanding, after 
allowing for the outstanding minority interest in subsi- 
diaries. 

An analysis of the accounts of the various companies 
shows that the cash income, including reserves for deprecia- 
tion, etc., set up for which there was no cash expenditure, 
was largely applied to increases in Plant account, consid- 
erable construction work having been completed during 
the year. 





Respectfully submitted, 





JOHN R. DILLon, Treasurer. 
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INTERNATIONAL CEMENT CORPORATION AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1919. 





ASSETS. 
Capital Assets— 
Plant sites, mineral lands, rights, buildings, 
machinery , equipment, tools, furniture and 
fixtures, &c $9.783.072 16 
Less: Reserve for depreciation and depletion. 1,009,987 76 - 
$8 .773.084 40 





Current Assets— 

Inventories 

Accounts receivable, less reserves__._.----- 

Deposits with Argentine National Govern- 
a o.. Co Geel. oncsenebnscoccece 

se mage @ biden 

United States certificates of indebtedness to- 
gether with accrued interest thereon -- ---- 

Cash in bank and on hand , 


$1,864,837 50 
533 475 07 


13,767 61 
31,334 60 


303 ,725 40 
302,855 48 





3,049,995 66 
188 ,230 80 


336 ,084 21 


Federal Duties in Suspense (per contra) 


Deferred Charges 





$12,347 ,395 07 


———~ 





LIABILITIES. 
Capital Stock— 
Authorized—400 .000 shares of no par value. 
Issued and Outstanding—238 ,686 shares 


Capital Stock of Subsidiary Companies, Not Owned, at Book 
Values November 30 1919— 
International Portland Cement Corporation: 
Preferred Stock—14,089 shares 6% non- 
cumulative (par) 
105 shares 7% cumula- 
tive (par) 
Common Stock—48,326 shares 


$6 841.377 60 


$704,450 00 


293 512 79 





$1,003,212 79 
189,510 50 


The Cuban Portland Cement Corporation: 
12.193 shares 
1,192,723 29 





Mortgage Indebtedness of Subsidiary Companies— 
Uruguay Portland Cement Company—6% 
due June 30 1924 
Texas Portland Cement Company—6% due 
annually to May 1 1924 
The Cuban Portland Cement Corporation— 
7%% due annually to May 31 1928 


755,696 00 
330 ,000 00 


121,887 00 





1,207 ,583 00 
7% Three-Year Convertible Gold Notes, Due January 1 1921— 


Issued by The Cuban Portland Cement Corporation 969 ,000 00 


Current Liabilities— 

Notes and accounts payable___._________ _ $1,762,137 92 

Federal income and excess profits taxes,1919_ 113.352 72 

Accrued wages, expenses and interest_______ 69,288 48 
779 12 
,230 80 





Customs Duties in Suspense—Argentine (per contra) 


Legal Reserve— 
Surplus of subsidiary companies set aside in accordance with 
Argentine and Uruguay laws 


Earned Surplus 2,203 31 





$12,347 .395 07 











Note.—Under the terms of deed of trust covering issue of first mortgage bonds of the Texas Portland Cement Company, the proportion at Decem- 
ber 31 1919 of the amount to be paid to the sinking fund for redemption of bonds on May 1 1920 amounts to $26,800 00. 








INTERNATIONAL CEMENT CORPORATION 
AND SUBSIDIARY COMPANIES. 


CONSOLIDATED PROFIT AND LOSS STATEMENT FOR THE 
YEAR ENDED DECEMBER 31 1919. 


Sales, Less Discounts, Allowances, &c : $4 492 624 14 
Nee ee ee et tb pddoocuumesbanut ae Te 


$1 .056,892 38 
386,732 53 


$670,159 85 
72,878 59 


$743 ,038 44 
425,434 52 


$317 .603 92 





Manufacturing Profit 
Selling Administration and General Expense 


Gross Profit 
Miscellaneous Income 


Net Profit 
Interest, Taxes and Miscellaneous Charges.________.____---~ 











Net to Surplus____.___._-_-_- = ee Ree ee ND eT 











PRICK, WATERHOUSE & CoO. 
54 William Street 
NEW YORK. 
July 8 1920. 
To the Stockholders of the International Cement Corpora- 
tion: 

We have examined the books and accounts of the Inter- 
national Cement Corporation from the date of incorpora- 
tion, November 15 1919 to December 31 1919, and of the 
subsidiary companies for the year ending December 31 
1919, and certify that the accompanying balance sheet as 
of that date is correctly prepared ‘therefrom. 

The valuations attached to the capital assets are based 
either on appraisal of the physical properties or on cost at 
date of acquisition, together with subsequent additions and 
extensions at actual cost thereof. The provisions made 
for depreciation and depletion are, in our opinion, fair and 
reasonable. 

The inventories of merchandise were physically verified 
in part only and were priced at approximate average cost. 
Full provision has been made for doubtful accounts receiv- 
able and for all ascertainable liabilities. We have verified 
the cash and securities by actual inspection or by certifi- 
cates from the depositories. 

Subject to the foregoing, we certify that in our opinion 
the balance sheet is properly drawn up so as to show the 
true financial position of the International Cement Cor- 
poration and its subsidiary companies on December 31 1919. 


PRICE, WATERHOUSE & Co. 





INTERNATIONAL CEMENT CORPORATION 
347 Madison Avenue 


New York, August 19 1920. 


To the Stockholders of the International Cement Corpora- 
tion: | 


I submit herewith consolidated profit and loss statement 
of the International Cement Corporation and Subsidiaries, 
giving the results from operations for the second quarter 
of 1920, as compared with the results for the first quarter 
of 1920: 

Second Quarter 
1920. 


$2,297 ,568 14 
1,389,227 09 


First Quarter 
1920. 
$1,500,347 82 
1,024,806 38 


Sales, less Discounts, Allowances, &c 
he EET Tlie ESTEE PC 





Manufacturing Profit 
Selling, Administrative and General Expenses _ 


$908 ,341 05 
242,541 27 
$665,799 78 
10,663 14 


$475,541 44 
194,691 23 





$280 850 21 
11,256 35 





$676 462 92 
128.872 36 


$292,106 56 


Interest, Reserve for Federal Income Taxes, &c. 66,760 28 





$547,690 56 $225,346 28 


Net to Surplus 








From the above you will note that the earnings for the 
second quarter of 1920 amounted to $547,590 56, as com- 
pared with $225,346 28 for the first quarter, or a total of 
$772,936 84 for the first six months of 1920. These earn- 
ings are equivalent to $2.95 per share on the 262,014 shares 
of capital Stock outstanding at the present date. 

In view of these earnings and the very satisfactory con- 
ditions existing at all plants, your Directors have declared 
a dividend of 62%4c. a share, payable on September 30 1920 
to stockholders of record September 15 1920. © ¢ 


Respectfully submitted, 


HouGerR STRUCKMANN, President. 








CURRENT NOTICES 


—The August issue of the “Magazine of the New York Petroleum 
Exchange,’’ the fourth monthly number of this official organ of the new 
Petroleum Exchange, located at 158 Broadway, N. Y. City, contains, along 
with statements as to the plans and purposes of this new Exchange, articles 
on live oil topics such as the following: ‘‘Lack of Transportation Retards Oil 


Industry,’ by William M. Hutchinson; “Oil and Automobiles,’’ by Paul 
Clay; ‘Ada tability of Fuel Oil," by Ernest H. Peabody; ‘‘Outlook for 
Petroleum Production,’’ by Roswell H. Johnson; ‘"The Oil Shale Industry,”’ 
by William ©. Russell, and ‘“‘Operations in Mexico,’’ by Leonard A. Darby- 
shire, &c. 





—‘Standard Oil Companies, 1920,"’ is the title of a booklet containing 
more than 100 pages which has just been prepared and issued by F. 8. 
Smithers & Co. 

—Posner & Company, Members of the New York Stock Exchange, 111 
Broadway, have issued a special letter on ‘What Are Reading Co. Shares 
Worth ?’’ 

—Posner & Co., members of the N. Y. Stock Exchange, have issued a 
special letter regarding the outlook for Baltimore & Ohio. 


—The Liberty National Bank of New York has beeu appointed Registrar 
of Penn Public Service Corp 7% Pref. stock. 
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COMMERCIAL EPITOME 
Friday Night, September 3 1920. 

A single item stands out with striking clearness and that 
is the big exports of wheat. During the past week they 
have been 14,220,000 bushels, or double those of the same 
week last year, and they are some 40,000,000 bushels ahead 
of the total on the season a year ago. Also it is true that 
the supply of transportation has noticeably increased. Coal 
is moving to the Northwest by lake and rail in large quan- 
tities. Plainly they will have no fuel famine there. And 
the stock market has been more cheerful. But aside from 
these factors the business situation in this country points 


Plainly to the persistence of a strong leaning towards con- 
Servatism. The buying of commodities is more for imme- 
diate needs than for future wants. Prices in the main show 
a downward tendency. Things which depend largely upon 
the foreign market are affected more or less by the fear 
of a big coal strike in England and by the disturbed condi- 
tion of international politics, to say nothing of the low 
rates for exchange. It is a fact, too, that money has con- 
tinued tight. At one time call loans were up to 10%. Fail- 
ures are increasing and the liabilities are larger. It shows 
the effects of a shrinkage of trade and prices alike. The 
clothing trades are especially dull. Some buying has to be 
done for the fall trade, but it is kept within the most pru- 
dent limits possible. Merchants are in no mood to take 
chances with prices declining and trade dull. Besides with 
the increase in the supply of railroad cars deliveries on old 
orders for all kinds of merchandise have increased. They 
supply the most pressing wants. Trade is returning with 
more or less speed towards a peace basis. The general trend 
is toward normal conditions. On the whole it is attended 
with less friction than might have been expected. 

Cotton goods continue to decline. The silk trade is very 
dull. In the iron and steel trade deliveries on old orders 
are so much larger that new buying halts. At the same 
time prices on pig iron and some descriptions of steel are 
higher because of the advance in freight rates. The lumber 
trade is unusually dull. Building is hampered by high 
costs of both labor and materials. Sugar is steadily declin- 
ing. Raw cotton is down $10 a bale. It does not look as 
though the banks would encourage holding back either grain 
or cotton for higher prices. Strikes by anthracite coal 
miners and electric railroad hands tend to complicate the 
situation. Workmen are getting out of hand; they refuse 
to follow their leaders, who are understood to be opposed 
to strikes at this time. And certainly it would seem to be 
a poor time for strikes with both prices and trade falling. 
It is true that retail trade in some parts of the country 
has been helped more or less by the cutting of prices. But 
this only makes things at least theoretically harder for 
wholesalers and jobbers. Collections seem to be nowhere 
very prompt. In some sections they are slow and in others 
only fair. The Southwest seems to be paying the most 
promptly. 

Export demand is noticeably less active than it was 
earlier in the year. At the same time our imports are in- 
creasing. Both make for lower prices. Besides unemploy- 
ment shows a tendency to increase, partly through strikes, 
and buying power is thus reduced in this country, to say 
nothing of the rebellious mood of the people towards high 
prices still ruling nearly two years after the Armistice of 
Nov. 11 1918. Business is naturally most prosperous when 
everybody is employed, earning wages and able to spend 
money. There has been liquidation of commodities, but 
what is needed now is a liquidation of labor. Yet the price 
of labor is on the whole rising, though the supply of it is 
increasing through unemployment and augmented immigra- 
tion. It is a matter of history that after the Napoleonic 
wars prices of commodities, etc., declined sharply in Eng- 
land, and for a dozen years after the Civil War prices in 
paper currency fell very markedly up to 1878, when specie 
payments were resumed. Labor fell more slowly than com- 
modities after both of these wars, but eventually it did fall. 
What was true of the years following 1815 and 1865 will 
prove true of the years following 1918; the same economic 
law must and will govern prices for whatever is for sale. 

Anthracite coal miners have taken what they call a “va- 
cation.” About 125,000 out of 175,000 workers in three dis- 
tricts have walked out, causing a loss in production of about 
300,000 tons of coal per day. About 125 collieries are idle, 
many of them the largest in the field. The so-called “vaca- 
tionists” are wary of the law. It is really an outlaw strike, 
for the Scale Committee of the United Mine Workers of 
America have accepted the wage award approved by Presi- 
dent Wilson, and have signed with the Operators’ Scale 
Committee at Scranton a two-years’ contract embodying 
the terms of this award, i.e., 177% increase in wages. John 
L. Lewis, president of the United Mine Workers of America, 
yesterday issued an order for a general strike in the bitu- 
minous coal fields of Alabama. The strike of the B.R.T. 
railroad of Brooklyn has been a big event of the week. 
Hundreds of thousands of Brooklynites have been greatly 





‘Eggs, fresh gathered extras 59@6lc. 





inconvenienced. Special vehicles, jitneys, etc., have reaped 
a rich harvest. But the road is running more cars to-day, 
with motormen and conductors screened from stones and 
other missiles thrown at them by strikers. Many strikers 
have returned to work. 

A London dispatch says that a so-called Triple Alliance 
of miners, railway, and transport workers will assemble 
again to consider further policy concerning the coal strike 
and will probablv reopen negotiations with the Government. 
The auction of London stock market indicates a compromise 
is expected. Bankers and business men in England believe 
now is the time to fight out the issue. Many firms have sig- 
nified their intention of closing down if a strike is called. 
Public opinion and the newspapers are almost solidly ar- 
rayed against the miners. A London dispatch says that 
the National Union of British Manufacturers have voted 
unanimously to close all their works the moment the coal 
miners hand in their strike notices. It will be strange if 
employers do not strike some time; employees have been 
doing the striking thus far, but “Every dog has his day.” 
Three thousand moving-van men went on strike on Sept. 1, 
but about 1,000 later returned to work. A strike of 6,000 
carpenters is expected, but plumbers have postponed a walk- 
out, aS some of the employers have yielded to their de- 
mands. The moving-van strikers want $5 to $8 extra per 
week. Eight thousand painters have struck for $10 a day, 
ee day and a five-day week. Plumbers want $9 
a day. 

The American Woolen Co., which has been shut down for 
over two months, will reopen on Monday, Sept. 13, at the 
Same wage scale as heretofore. The Hamburg-American 
Line will resume regular steerage service to New York in 
January. Immigration is increasing steadily at New York. 
To-morrow (Saturday) the New York Stock and Cotton Ex- 
changes and other Exchanges will be closed on the eve of 
Labor Day. New York cotton and silk goods firms will also 
close very generally to-morrow. The Chicago Board of 
Trade will be open. Mills in Alabama, making tire fabrics, 
have resumed operations after a two-weeks vacation shut- 
down, and will begin a night shift next week to take care 
of the many forward orders. 


LARD firmer; prime Western 19.35@19.44e; refined 
to the Continent 21.50¢e.; South American 21.75c.; Brazil 
in kegs 22.75c. Futures eased a little but in the main par- 
took of the firmness of grain. At times however there was 
not a little liquidation in September. Many are bearish 
on account of big Western stocks. On the other hand however 
packers have been buying. Foreigners were said to be show- 
ing more interest. To-day prices advanced. They are 
somewhat higher for the week. Lard stocks on Sept. 1 were 
95,252,000 lbs. a decrease of 1,056,000 compared with a 
decrease of 12,999,000 last year when the Sept. Ist total 
was 33,781,000. Later provisions were firm, aside from 
pork, owing to rumors of foreign inquiry for lard, support 
from packers and short covering. The rise in grain was also 
a factor. 

PORK steady; mess $32 @$33; family $46 @$50; September 
closed at $22 40 and October at $23 40, a sharp decline for 
the week. Beef unchanged; mess $18@$19; packet $19@ 
$20; extra India mess $32@$34. No. 1 canned roast beef 
$3 25; No. 2 $8 25. Cut meats easier; pickled hams 10 to 
20 lbs. 293%e.; pickled bellies 6 to 12 lbs. 27@28c. Butter, 
creamery extras, 56%4@57'%c. Cheese, flats 20@29c. 
The Chicago Board 
of Trade’s monthly provisions statements show the total 
stocks of cut meats here are 137,602,000 lbs. against 130,- 
639,000 a year ago. The August decrease was 18,071,000 
mostly dry salted meats. 


DAILY CLOSING PRICES OF LARD FUTURES 
Sat. Mon. Tues. Wed. 

18.45 18.40 Bf 
18.76 


IN CHICAGO, 
hurs. Frit. 
September delivery _cts_ 18.50 

October delivery 18.87 18.82 18.80 : f 
January delivery 19.02 18.82 18.75 18.80 


COFFEE on the spot quiet; No. 7 Rio 8%c.; No. 4 
Santos 14@15ce.; fair to good Cucuta 13@13%c. Futures 
have declined even when offerings were not especially large. 
Receipts at primary points are heavy and the weather favor- 
able. Little attention has been paid to occasional rallies in 
the Brazilian markets. Stocks in New York are nearly 
double those of a year ago. The total into sight for the 
United States is over 500,000 bags larger than a year ago. 
In the meantime trade in actual coffee is slow. The big 
decline in cotton has had at times more or less speculative 
effect on coffee. But latterly the tone has been firmer with 
covering of shorts. Santos moreover has adopted a new 
futures contract restricting the number of grades tenderable. 
That naturally means a more stringent and therefore more 
valuable contract. New contracts have been quoted in Santos 
at 750 to 1500 reis. above the old. To-day prices were higher 
here and they en slightly higher for the week. 


September _10.00@10.25| December .10.05@10.20 | Mareh __-_-_. 9.75@9.85 
September - 1.08010 28 January... 998 10.08| 0 
ne 


SUGAR.—Raws remain dull and largely nominal. 
operator late in the week bid 10 ec. ¢. and f. for Cuban raws, 
but holders were out of the market, awaiting further develop- 
ments. Futures dropped sharply with refined su prices 
breaking badly in .a market almost demoralized. Sugar 
prices in this country are now said to be the lowest in the 
world. Some contend, too, that the statistical position does 
not warrant such a decline. But the pendulum is apt to 
swing to the opposite extreme. Of course it is possible that, 
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eonsiderable Far Eastern sugar headed for American mar- 
kets may be diverted to other outlets. That remains to be 
seen. It is said that 50,000 tons of Java have been sent to 
Holland &¢.. Meanwhile the stock at Cuban ports is stated 
at 327,032 tons against 334,893 tons a week ago, 813,072 in 
1919 and 556,251 jn 1918. Exports last week from Cuba 
were 24,033 tons against 122,172 in the same week last year 
and 70,066 in 1918. The exports fell off for the week about 
16,000 tons. Refined sugar has been sold of late for export. 
It is said that at least 5,000 tons of refined sugar sold to 
foreign buyers believed to be about 14c. There was also 
a sale of a cargo, said to be about 15,000 bags of Cuban raws, 
Oct. shipment, to an operator, at 104%c. cost and freight. 
A rumor was afloat that a refiner had sold 25,000 tons for 
export, but this could not be confirmed. Raw has been 
steadier of late. 
September --9-24@9.27|March -._..- 9.48@9.50| May______- -9 68@9.70 
December _-£.90@8.91 | \July -~~~77.79.88@9 90 
OILS.—Linseed quiet and lower; carloads were quoted at 
$1 22: less than carloads $1 25; five barrels or less $1 28. 
There is little or no demand for futures. The above quota- 
tions, it is said, are being shaded in some quarters by second 
hands. Cocoanut oil, Ceylon barrels 1544 @15%c.; Cochin 
5%e. Olive $3@$3 15. Lard, strained winter, $1 42. 
Cod, domestic, $1@$1 05; Newfoundland $105. Spirits 
of turpentine $1 49. Common to good strained rosin $14 25. 


PETROLEUM in good demand and steady; refined in 
bbls. 23.50@24.50e.; bulk 13.50@14.50c.; cases 26@27e. 
Gasoline in brisk demand and higher; steel bbls. 33e.; con- 
sumers (wood bbls.) 39c.; gas machine 50c. According to 
the “Oil City Derrick,’”’ the number of completions during 
the month of August was 3,513, or an increase of 787 over 
July. New production increased 51,280 bbls. over July, 
being 290,517 bbls. The pumber of dry holes was 871 
bbls. or 217 more than in July. There was a decrease of 
830 as compared with the preceding month. According to 
advices from Wichita new production during July in Okla. 
was 64,333 bbls., which is a sharp decrease as compared with 
that of June. It is reported the Steele No. 1 well in Panola 
County, La. which was brought in at 5,000,000 cubic feet, 
is running wild, and efforts it is said are being made to 
cap it. It was started at 1,850 feet. A new well was com- 
pleted in Section 35 in the Dakota sand in the Rock River 
field flowing 120 bbls. in the first 24 hours and 640 bbls. 
in the second 24 hours. An increase from 100 bbls. to 1,300 
bbls. per day was the result of a deepening of a well in Sec- 
tion 8 of the Big Muddy field. Owing to higher prices since 
this year—that is 39c. to $1 50 per bbl. since Jan. 1—there 
has been a noticeable increase in the output of oil. It 
amounts, it is said, to 100% on the Gulf coast, 37% at Salt 
Creek, Wyoming, 32% in California, 29% in Somerset, 
Kentucky, 26% in the Mid-Continent region, 22% in Penn- 
sylvania and 21% in Illinois. It is stated that the crude oil 
production of the U.S. is now running at the rate of about 
1,250,000 bbls per day or 200,000 bbls. more than a year ago. 
The present production is estimated at the rate of fully 450,- 
000,000 bbls. a year as against 378,000,000 bbls. in 1919. 
Indiana $3 63 | Strawn 
PrEnesees . .occcce 3 77) Thrall 00 
3 77 | Healaton........ 2 75 
3 98} Moran.......... 3 00 

Henrievta 3 00 

3 50|C‘addo, La., light. 3 50 

Corsicana, light... 3 00| Caddo, crude 2 50 

3|Corsicana, heavy. 175)}De Soto........- 3 40 
3 | Electra 3 50 

RUBBER dull and lower; consumers are holding aloof 
awaiting events, and whatever business has been done was 
in small quantities. Smoked ribbed sheets sold at 28@28 ec. 
on the spot; October 2914¢.; November-December 31 4c.; 
January-March 35c.; January-June 36ce. Paras declined 
to 30c. for up-river fine. Centrals remain unchanged at 
19¢. for Corinto. 


OCEAN FREIGHTS.—Rates for time charters have 
broken to around 12s 6d. for ships of 7,000 tons and upward. 
A few months ago they were 30s. to 60s. according to the 
size of the steamer, with a sharp demand for tonnage. The 
shipping business has fallen on evil times. How long they 
will last is a question. The demand for spot tonnage is 
better than that for future delivery. There is some little 
improvement in business with South America and the West 
Indies, but it might be much better than it is. It is certainly 
far from active. With government control over British 
shipping ended Sept. 1, general licenses are being issued 
freely, allowing ships to proceed anywhere. Coal exports from 
Cardiff, Wales, have been almost completely stopped, owing 
to restrictions imposed in anticipation of a coal strike, 
according to a London report. 


Charters included manganese ore from Calcutta to Philadelphia at 80s. 
Sept.; grain from New York to Emden at 12s. Sept. 15-30; grain from Gulf 
rt to United Kingdom 12s. Sept.coal from Atlantic range to Rotterdam 
10.50; 12 months time charter in West Indian trade 15s. delivery United 
Kingdom, Sept.; coal from Atlantic range to Rotterdam $12.50; from At- 
lantic range to Oran or Algiers $14; coal from Virginia to Monaco$15. Sept. 
oats and grain from Bahia Blanca to three ports in the United Kingdom 
80s. Sept.; coal from Atlantic range to Gothenburg $12.50 Sept.; coal from 
New York to Rotterdam $12. prompt; refined petroleum from Port Arthur 
to South Africa 55 cents October; coal from Virginia to River Plata $15. 


TOBACCO has been in only moderate demand as far as 
domestic leaf is concerned. Next week however some re- 
vival of business is expected. New Wisconsin tobacco is 
said to have brought as high as 45c.,or 9c. more than a year 
ago. New Penn. it seems has sold at 26 to 28c. on a mode- 
rate scale. Sumatra attracts considerable attention. Im- 
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porters are exhibiting samples and interior buy rs seem espe- 
cially interested. On Aug. 31 damage to the Conn. tobacco 
crop estimated at $2,000,000, and heavy losses to farm 
buildings and general crops was caused by a series of electrical 
and hail storms that swept over many sections of the State. 
Hailstones larger than walnuts were found in the tobacco 
fields after the storm passed. It was said very little insur- 
ance was carried on the tobacco. 


COPPER rather more active and firm; electrolytic 19c. 
The London market has latterly been strong. Large in- 
terests here are not inclined to sell at 19c., which they 
think is too low, considering the increased cost of produe- 
tion caused by the higher freight rates. Several large opera- 
tors are complaining of the high costs of coal and labor and 
transportation difficulties. The July output of copper was 
estimated at 113,438,951 pounds, against 116,668,856 in 
June, 121,903,774 pounds in January, 100,369,247 in July 
last year, and 159,329,031 in July 1918. 


TIN lower in sympathy with a declining London market 
and the weakness in exchange and silver. Spot was quoted 
at 45'%e. The depression in the London market early in 
the week, it is said, was caused by the fear of a coal miners’ 
strike. Lead lower on the heavy arrivals from Germany, 
England and Mexico. Foreign lead, it is stated, was offered 
here at 8l4c. duty paid, or % cent a pound under the quo- 
tations of leading interests. Spot here was quoted at 83% @ 
9c. Zine declined with lead on big foreign arrivals. Lon- 
don has also declined. Spot St. Louis 7.90@8e. 


PIG IRON has been in moderate demand and firm. 
Pennsylvania furnaces it 1s said are mostly sold up to the 
end of the year. There is declared to be little iron available 
for prompt shipment. Export inquiries are reported to be 
numerous, but makers are not apparently encouraging them 
very much. It is hard enough to supply the domestic 
demand without trying to supply South America’ with 
foundry iron, or Scandinavia, England, Italy and Holland 
with foundry Bessemer and basic. It is declared too that 
the automobile industry is buying malleable iron on a far 
larger scale than would naturally be expected from the 
persistent reports of depression in the automobile industry. 
It is said that the melting capacity of malleable iron has been 
increased from 25 to 33 1-3%. 

STEEL prices have not been changed by the largest cor- 
poration. ‘Transportation facilities have noticeably im- 
proved. Big concerns are operating at better than 80% 
of their capacity. There is a sharp demand for sheets, 
tin plates and tubular goods at firm prices. , On the other 
hand prices for semi-finished material are a bit weak. There 
is an insistent demand for delivery of oil country goods. 
Basic sheets too have advanced in Pittsburgh from the 
6.50c. to the 7c. base, and galvanized from 8c. to 8.50c. or 
$10 aton. It is said there that the sheet market is over- 
sold. Sheets and wire have advanced at Youngstown, 
Ohio. On the whole, however, the improved railroad trans- 
portation has resulted in a freer movement of supplies and 
relieved the shortage of material, and there is less spot 
demand in some departments of the steel business. ‘Tin 
plates have declined; they are quoted at $9 in Pittsburgh. 
It is said that fully 30,000 boxes have been sold at that price. 
Bolts and nut manufacturers in the Pittsburgh district are 
operating on a 100% basis of capacity, but the demand keeps 
pace with it. 

WOOL has been in only moderate demaad, but the tone 
has been rather more cheerful, owing to some improvement 
at the London auctions. Some people think the price in 
the United States is nearer a trading basis than for some time 
past. They also think that the outlook for the woclen 
goods trade is slowly clearing. It must be confessed that it 
is slow. There is really not much business being done in 
either raw wool or manufactured goods at this time, and many 
expect lower prices. The Continent has been buying freely 
at the London auctions. The demand there has been brisk 
for fine merinos which have brought full prices. But in- 
ferior merino and coarse greasy crossbred wools have been 
neglected. Fine greasy crossbred and comeback were in 
large supply, and there were many withdrawals with prices 
irregular. Sydney greasy merino sold at 23)4d. to 63d.; 
scoured at 3ld. to 66d. Queensland greasy merino sold at 
30 led. to 53%d. Victoria greasy crossbred at 19d. to 33d.; 
comeback 20d. to 46d.; Adelaide greasy merino at 24d. to 
5244d.; New Zealand greasy crossbred at 19d. to 37d. 
London reports farmers attempting to sell at public auction 
there 70,000 pounds of fleeces, but 80% had to be-withdrawn 
because of the high reserve limit. 


COTTON 
Friday Night, Sept. 3 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
66,096 bales, against 37,386 bales last week and 34,840 bales 
the previous week, making the total receipts since Aug. 1 1920 
189,041 bales, against 268,619 bales for the same period 
of 1919, showing an increase since Aug. 1 1920] of 79,578 
bales. ) 
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Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. Total. 
Galveston ______ 4,985, 5,430) 10,053} 3,846) 4,965) 3,243] 32,522 
SET SEG SE [peers PEE RG SAE 614 61 
DE Mi wcct snsdeel wxekin P Ri 40sheel aoskue 197} 11,632 
New Orleans___-_ 421; 1,425) 686 866 272) 1,048) 4,71 
a 50) age. 3 101 27 
EE Eee a Ege CPR Bee eS PMc wegen Oe een sos 
RT IEEE GEESE RAY s .  ie GRO . 
Savannah .....- 95 342 386 399 23) 10,462!) 11,707 
TE PRE SRE SS GRA RR Sot: Ara ss ie cil eee 
Charleston_____- 60 TO os wil al 300 3 inne 423 
REL GPRS GR ERR RAPER Gein ae aisle iia 
 - aes 194 209 413 168 56 75) 1,115 

ON EE SS RE SE Gees 3 " 38 
i RENE Ree ore 315 aay” 711 
EES EE aaa 75 528) TD ae chien 758 25; 1,680 
ETL TEE SERS eT! RNP SI sI5:5 I in on tial 160 635 
SE SLES SPL EE SPM: ileal 29 
Totals this week_' 5,830' 8,440 23,414 6,054! 6,395' 15.963’ 66.096 




















The following shows the week’s total receipts, total since 
Aug. 1 1920 and stocks to-night, compared with last year: 
































1920. | 1919. Stock. 
— ge This \SinceA This SinceA 
pt. 3. \Since Aug is ince Aug 
Week 1 1920. | Week. 1 1919. 1920. 1919. 

Galveston ______- 32,522 98,113; 9,039 85,583) 117,536) 110,195 
Texas City....-..- 61 2,498 inna 848 5,457 8,509 
Houston, &c_____} 11,632 12,264 96 ys pers FR kere os 
New Orleans__-- ~~ 4,718 33,444; 3,280 40,998; 200,463) 263,088 
Ee 272 1,468 829 3,466 2,201 10,402 
EE FER RE RS Te cemee  aiabibiks .. sehuiell 4,038 
SQGRBOMVENO .....0) --<n<- 21 aac 3,275 1,463 12,512 
Savannah ______- 11,707 18,856; 12,866 78,189 62,266| 192,826 
(RI SERRE 479| 3,000 23,000 750 ,000 
Charleston _____- 423 3,700 815 7,441| 224,274 : 
_ «ae sae 2 48 4,675 7,0 26,221 
eT 1,115 5,575| 2,208 10,878 4,4 64.321 
N'port News, &c. 38 227 112 PS ae ee 
New York... _-_- 711 1,443 727) 4,787 28,56 85,053 
EE 1,680 7.393 144 1,114 14,240 5,920 
Baltimore __._.-_- 635 2,576 148 1,36 3,835 ,200 
Philadelphia ___—- 29 760 260 2,498 4,701 : 

| 66.096! 189,041! 33,572 268,619! 717,233! 839,773 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1920. | 1919. | 1918. | 1917. | 1916. | 1915. 

Galveston___.| 32.522) 9,039 49,928) 49,208] 74.946) 36,854 
Texas City,&c| 12,246 96, 192 274, 2,377, 4,753 
New Orleans.| 4,718) 3,280! 12,936) 12,687) 28.604 10,218 
Mobile _____- 273 829, 2.518 67 4,383 | 931 
Savannah_..-| 11,707; 12,866, 19,998| 35,167| 53,261| 37,694 
Brumewick ...) coco: 3 /000) 1,500 2,000 4,000 500 
Charleston ___ 423 815 400 615| 5,056 2,385 
Wilmington..{| ----.. ree 423 2,177) 508 
Norfolk. ___-- 1,115} 2,208) 850 596} 10,501; 4,318 
N’port N.,&c- 38) 112 86 113 nn * ‘Gouah 
All others...-| 3,055] 1,279} 1,244] 5,376 970 1,365 
Tot. this week} 66,096] 33.572) 89,652) 112,138] 187,016 100,526 
Since Aug.1__' 189.041! 268,619' 294,888' 407,447) 552.058 263.745 





The exports for the week ending this evening reach a 
total of 37,183 bales, of which 1,110 were to Great Britain, 
19,428 to France and 16,645 to other destinations. Below 
are the exports for the week and since Aug. 1 1920: 


















































Week ending Sept. 3 1920. From Aug. 1 1920 to Sept. 3 1920. 
El ported it — Ezported t»— 
Et ports 
Srom— qreat Great La} 
Britain. France .| uther. | Total. | Britain. | France. | Uther Total. 

Galveston __}| _.__-.- 6,721, 13,180' 19,901 29,166 11,837 35,930| 76,933 
, SD ER Pes Peres rage 4,069 8 ie omer 6,778 
ea) a ERE + Biases 3  PRisaptsie ie iphalsea at 11,435 
ee OFRNORS . onl cccccc 938 938 ER a 30,085 43,384 
Yea I eles San Pee anes age 716 
SS ER Pe eee ee  . asis ene 3,252 5,939 
TTT Sc OES! pra Ferre se ere 5,500 5,500 
SS FSS ere soa See — ae ee 108 
New York__| 1,110) 1,272) 2,428) 4,810 3,316 2 ,364 8 867 14,547 
NESS FS SS Ta eRe eee SD .: titel. “tpi 213 
“SS ae Pee 99 99 Reva 267 584 
Philadelphia) ___...| _.....| -...-- Pes Pe er Sortie 88) 88 
BD Beaded +e ceed wecesch evtens | meinmand ere ae 4 4 
SS = a Sa a] ne 
Total _ _-__! 1,110 19,428 16,645) 37,183, 53,891 28,345 83,993) 166,229 
hnesnieeteneentil = -—) - RR att areal 
Total 1919_| 9,377) 20,362) 35,384) 65,123) 225,761) 34,212 273,615 533,588 
Total 1918_' 37,161) ____-_- | 4.800) 41,961' 109,978 71,985 148,189) 330,152 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 























| On Shipboard, Not Cleared for— 
| Great | Ger- | Other | Coast- Leaving 
Sept. 3 at— (Britain.|France.' many. | Cont't.| wise. | Total. Stock. 
Galveston. _--- 13,614) 5,200 6,530| 5,990) 2,000 33,334 84,202 
New Orleans__| 4,192; 5,104 313) 6,559 2 16,170) 184,293 
Rs Rae: RRA Ste |. eae | eween- 1,000 1,000) 61,266 
Te Sie Ae SRR eB, IGA ,000 : 223,\74 
Mobile _...... — pana: pees Been. 1801 
EES CGS. SIRI , sponse sacdedl ebteoe | oewaa 24,425 
New York *__-| 300) ------ LS SA concen | 1,500! 27,069 
Other ports *_- GEG anecte bw me aienien | Sl seone« | 1,400) 56,099 
Total 1920__| 19,306] 10,304! 7,043) 14,149] 4,002) 54,804] 662,429 
Total 1919__| 50,341) 4,460 4,935) 23,953) 4,000) 87,689) 752,084 
Total 1918_-.! 55,937! 12,000 ___-_-- 36,000! 11,650 113,587! 709,726 














* Estimated. 

Speculation in cotton for future delivery has been on a 
larger scale and has been attended by no little excitement. 
Karly in the week prices twice declined the full limit of 200 
points allowed by the Exchange in a single day. The first 


time the whole list declined 200 points on the 30th instant; 
the next was on Sept. 1, when October alone dropped the 
limit of 200 points and other months some 175 points. 
reason is not far to seek. 
cotton is dull at home and abroad. 
power has been noticeably reduced. 


The 
Trade in raw and manufactured 
The world’s buying 








Another bad factor | 


was the labor situation in England. There was fear of a 
big coal strike there. It was aggravated by a report that 
the railway and transport workmen would join the miners 
in a Sympathetic strike. At the same time there was more 
or less fear of a coal strike in this country; and 125,000 
anthracite miners have taken a “vacation.” The striking 
impulse has by no means died out. One instance is the big 
strike on the Brooklyn Rapid Transit Railroad, forcing 
hundreds of thousands of people to use any kind of ve- 
hicle to get to their places of business at all sorts of ex- 
travagant rates. Meanwhile Liverpool was depressed and 
Manchester likewise. Liverpool was selling the near months 
in its own market on a noticeable scale. And here there 
has been a very evident disposition to sell October. The 
southwestern trade interests have been selling freely of 
October and other months. The point seems to be that the 
South, finding itself unable to sell the actual cotton either 
to home or foreign mills, have sold hedges on a larger scale 
than is usual at this time of the year. And the effect on 
prices was very evident, especially as the spot markets 
themselves have been declining. It was even asserted in 
some Texas advices that the Texas basis, which was recent- 
ly 300 points on October, had fallen to 50 points. Exporters 
have been plainly loath to buy with business and politics 
in such an unsettled state in Europe. The troubles in 
Ireland continue. International politics is certainly dis- 
turbed. In this country we are on the eve of a Presidential 
Election. Money is still tight. Southwestern banks, ac- 
cording to reports in the grain trade, have requested wheat 
farmers to sell their wheat in order to liquidate loans 
promptly. It is feared that the banks in the cotton belt will 
also be less indulgent as to accommodations than they have 
usually been in the past. For there is undoubtedly a money 
pinch in this country. It is predicted that money will re- 
main high for some little time te come. It is believed that 
the Federal Reserve Bank system would look with disfavor 
on the policy of holding back cotton, grain, or any other 


- product of the soil, with a view of securing higher prices 


later on. The drift is towards making the assets of the 
country as fluid as possible. This, it is believed, will affect 
cotton as much as anything else. 

As for the crop, although the Government report on the 
ist instant was less favorable than was expected, it did 
point to a yield of 12,783,000 bales. This, it is maintained, 
will be ample or more than ample when added to the big 
carry-over from last season. Meantime cotton goods are 
‘dull and depressed in sympathy with the decline in the 
raw material. Naturally declines of $10 a bale per day had 
an unsettling effect in the trade in the manufactured goods. 
On the other hand, some lay stress on the fact that recently 
cotton in a few days advanced 4 cents per pound, owing 
largely to just one thing. That was overselling the market. 
Just now sentiment is universally bearish. Plainly the 
drift is towards the creation of another big short interest. 
In fact, not a few believe that the market is heavily short 
now. And they think that the decline is being overdone. 
For one thing they think that too much is taken for granted 
in regard to the crop. Something could still happen to it. 
It could be cut below the Government estimate if September 
weather should be bad, or if general killing frost should 
occur early in October. It has happened in the past more 
than once, even if it is true that it ordinarily comes later in 
the year. In any case it is argued that it is too early in the 
season to sell cotton short with a free hand. The crop is 
not beginning to move freely as yet. It may not for a 
month or more. Moreover, there are the existing big dis- 
counts under spot cotton. Selling short in the forepart of 
last season at big discounts had decidedly unhappy results 
before the season was out. That forms a rather lurid chap- 
ter in the history of the season of 1919-20. It culminated 
with July at 43.75c. on July 22 and 23 1920, the high record 
price on future since the days of the Civil War, 56 years 
ago. March touched 43.18¢c. on March 23 1920; May reached 

2 25e, on April 19 1920. These are some of the high lights 
of the season. And there are those who think that it would 
do no harm to bear them in mind. Finally there is the 
question of the cost of production. Experienced men in the 
cotton trade say that it is around 28 to 30 cents on the aver- 
age. Of course it varies greatly, according to the section 
and the nature of the soil, etc. But on the average it is said 
to be around 30 cents. And lately prices of spot cotton here 
have fallen to that level on middling uplands, to say nothing 
of lower grades, while futures have got far below 30 cents. 
To-day prices declined in spite of heavy rains in the eastern 
belt, ranging from one to five inches, the latter in North 
Carolina. Georgia had heavy rains all over the State. 
Some think it may not be the thing to ignore the recent 
wet cold weather in many parts of the South. But Liver- 
pool and the South were heavy sellers. The Waldorf-As- 
toria and Wall Street element, after covering heavily on 
Thursday, were understood to have resumed selling to-day, 
with Liverpool weak spots quiet and the foreign situation 
considered threatening. Prices end about 2 cents lower for 
the week. Spot cotton ended at 31.75c., a decline of 175 
points for the week. 

“The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


28 to Sept. 3— Mon. Tues. Wed. Thurs. 


atti oat. | Fri.® 
Middling uplands........---- 34.25 32.25 31.75 30.25 31.75 31.75 
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MARKET AND SALES AT NEW YORK. 





Futures SALES. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





| Movement to Sept. 3 1920. | 








Movement to Sept. 5 1919. 
| Ship- | Stocks | Receipts . 
menis.| Sept. | pan 











Market 
Closed. 


‘Quiet, 75 pts. adv_- 
uiet, 200 pts. dec_ - 
uiet, 50 pts. dec___|S 
ulet, 150 pts. dec. — 

.-|Quiet, 150 pts. adv 
| uiet, unchanged __ 


Market 


Spot 
Closed. 























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday,| Monday, 


Aug. 30. 


Tuesday ,| Wed’ day, 


Thursd'y, Friday, 
Aug. 31. 3. 


Sept. 1. 2. Sept. 





Rawal 28,70 —|28,55 — : 
Closing... 30,25 —|28,70 —|28,15 —|26,25 —|27,75 —/27. 


uctober— 
|28, 50-185 27 , 70-125) 26,75-,46/| 25,50-/50 25,65-/20 26.20-.97| 25.50-I85 
Closing. ...|29,70-,85|27,70 —\|27,13-,24|25,50 —|26,95-,10 26.35-.40 


27,30 —|— — —/25,60-,40|24,90-,00 — —- —/24.90 c00 
Closing. ...|28,85 —j/26,85 —(26,40 —/)/24,42-,60/25,95 — 25.35 —|— — — 


December— 
26 ,.70-/95|25 ,80-/40) 25,00-,77 |24,10-185|24,23-150 24.60-.45/24.10-/95 
Closing _ . ..|27,80-,95|25,80 —|25,48-,50/24,17-,25|25,25-,35 24.65-.70 


26 ,08-20/25 15-745) 24 ,40-,13|23,55-125| 23 60-170 23.65-.50)23.55-f20 
Closing. . .. 27,15-,20|25,15 —-|24,93-,95)23,58-,60)24,50-,55 23.65-.75 
ebruary— 


Range 
Closin 
ch— 


— —— ee 


eesti I ne ee ee ee vxXx— eee eee 


24,90 —(24,75 —|\23,45 —|24,40 —\23.50 —i|— — — 


24 60-700) 24,10-,75|23,25-100| 23 28-147 | 23.30-.10/23.25-/80 
24.60 —|23,28-,30|24,30 —|23.30-.35,— — — 





—— ee [= ——— wee ene 


24,35 —/23,20 —/24,15 23.25 —i— —- = 


25 ,35-j40 24,60-175| 23,70-,38)| 23 ,10-260) 23 05-120 23.10-.80)23.10-740 
Closing..-. 26,40 —,24,40 —/24,15 —j23,10 —/24,00 —)/23.15-.20 


June— 
Range 25,80--95 — — —/24,00 —/23,95 —|'— —- —|— 


Closing. ... 26,40 — (24,40 —|24,10 —|23,00 —|23,95 —|23. 

25,32-,75 24,50-150) 23,60-,25|23,60-,92/23,00-,95 23. 
Closing... 26,15 — 24,20 —!23,92-.95 23,90-,95 23,90-,95 23. 
129¢e. ¢28c. f27c. j 26c. 125¢e. ft 24c. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
1920. 1919. 

810,000 


23.95-195 

















-70| 23.00-175 





1918. 1917. 
204.000 243,000 





Stock at Barcelona 
Stock at Genoa 
Stock at Triests 


Tota) Continental stocks 


Total European stocks f } 
India cotton afloat for Europe... 131.000 
American cotton afloat for Europe 141, 
Egypt, Brazil,&c.,afloatforEurope 28.000 
Stock in Alexandria, E t 
Stock in Bombay, India 
Stock in U. 8. ports 
Stock in U. 8. interior towns _-. 
U. 8. exports to-day 


Total visible suppl 
Of the above, tota 
American— 
Liv 1 
Man 
Continental stock 
American afloat for Europe 
U.S8 rt stocks 
U.8 
U. 8. exports 
Total American 
East Indian, Brazil, &c.— 
stock 








09,900 
717,233 
785.583 

6,749 





4.446.561 4.292.062 2.942.808 2.500.663 
of American and other descriptions are as follows: 


143 ,000 
*202 .000 
277 .000 
457.550 
253.166 
6.947 
1,350,663 
100.000 
22.000 
7,000 
+33 .000 
22.000 
32.000 


54 .000 
*880 .000 


no 00 
i) 


23238 


i 


g 
33 | Eee 





~ 
tr 


* 


M 
Continental stock 
India afloat for Euro 
t, Brazil, &c., a 
Ss in Alexa a, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 
Middling upland, Liv 


eg ge 

Peruvian, ro 

Broach, fine, 

Tinnevelly, good, Liverpool 
*Estimated. 
Continental imports for past week have been 60,000 bales. 
The above figures for 1920 show a decrease from last week 

of 58,105 bales, a gain of 154,499 bales over 1919, an excess 

of gg bales over 1918 and a gain of 1,945,898 bales 

over , 
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3| 338323 


5 
= 
= 





S| Szasces 


2\¢ 





4446,561 
20.96d. 
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| Receipts. 
j 
| 


Week. | Season. | Week.| 3. | Week. 


43 57 348) 74 
226, 4,974 1,186 
332, 
2,241 
15,305, 
| 23,159 
| 1,232) 
| 12,580) 
| 11,523, 
| 41,502 
| 2,87 
8,440 
,029 








35 
75) 
57 


Aja., Eufaula - -| 
Montgomery -.-) 
Selma | 
Ark., Helena __ 
Little Rock_ + 

| 





Ga., Albany... 





Augusta ...- 
Columbus... 


La., Shr veport 
Miss.,Columbus 
Clarksdale _. 
Greenwood - 
Meridian... 
Natchez _.-.-. 
Vicksburg _.. 
Yazoo City -- 
Mo., 8t. Louis- 

N C ,Gr’nsboro 
h 28 


Okla., Al Us _. 370 
Chickasha... 57 


Oklahoma. _. 
8.C., Greenville 
Greenwood _ . 
Tenn.,Memphis 
Nashville __. 
Tex., Abilene... 


> Gr BY C8 CN OD 


115 


“8; SSRESERSE 


ro 


372 
2,823 





at 


42 
2,598 














280, 2.421 
338| J 

Fort Worth *_- 900; 22,000 

Total, 41 towns 63.058 206,041 71,719'785,583' 63.058 206,041 71.7'9785,.583 














* Last year’s figures are for Cincinnati. 


The above totals show that the interior stocks have de- 
creased during the week 8,661 bales, and are to-night 162,533 
bales more than at the same period last year. The receipts 
at all the towns have been 30,404 bales greater than the 


same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

Sept, 3— seins nce 
Shipped— Week. Aug. 1. 


a5,891 433,211 
3,697 








Via Mounds, &c 
Via Rock Island 


Via Cincinnati 
Via Virginia points 
Via other routes, &c 








52,259 
12,172 
1,459 
8,227 
21,858 
Leaving total net overland* 30,401 
* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
this year has been 3,357 bales, against 7,065 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 33,676 
bales. 
I S , 
= a oot 
Receipts at ports to Sage 3 


96 
Net overland to Sept. 3.357 
Southern consumption to Sept. 3a 70, 


Total gross overland 
Deduct Shi ts—— 
Overland to N. Y., Boston, &c... 3,055 
Between interior towns 4 








31,884 
64,077 

















1920— 1919 
Since Since 
Aug. 1. Week. Aug. 1. 
189,041 33 .572 268.618 
30,401 7.065 64,077 
353,000 65.000 319,000 


572,442 
274 358 








105.637 


651,696 
*10,284 1178,937 








Came into t during week ..._130,792 
Total in ns Sept. 3 


North. spinn’s’ takings to Sept.3. 9,328 125,276 


37 473 186,083 
* Decrease during week. Less than Aug. 1. a These figures are con- 
sumption; takings not available. ” 


Movement into sight in previous years: 
Since Aug. 1— 
: 2 to 6 


472,759 








Week— Bales. | Bales. 
1918—Sept. 6 181,603 704,183 
1917—Sept. 7 208,889 | 1917—Sept. 7 856,014 
1916—Sept. 8 331,125|1916—Sept. 8 1,007,543 

WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices this evening indicate that rain has been 
quite general during the week, and rather excessive at some 
points. Texas reports are to the effect that cotton has 
deteriorated in sections where rain occurred. 


TEXAS.—General.—Cloudy weather with scattered pre- 
cipitation ruled in Texas over the week. Cotton deteriora- 
ted in sections where rains occurred and ranges poor to fair 
in those sections. 
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Rain. Rainfall. Thermometer Compar . 

da. 1.62 in. wenn 70 parisons of crop conditions by States follow: sencaagah deiicsuasi 
—— | , Aug. 25. July 25. 1910-19. 
salen On 1920. 1920- 1919. 1918. -_ 
mene i Ss 74 67 84 
mean 77 
mean 81 
mean 82 
mean 78 | Alaba 
mean 84 Mississippi 
mean 83 | Louisiana 
mean 81 














BOMBAY COTTON MOVEMENT. 


1920. 1919. 1918. 

Aug. 12. sontciaoth 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Yug. 1. 


Bombay 22,000' 40,000! 55,000! 103,000! 30.000! 70.000 
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For the Week. Since August 1 


Contt- |\<apane Great Conti- |.apan 
China. . Britatn. | nent. China. Total. 


sowoowes 
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000 12.00 36,500 


Ree eo 
high 91 * No data for 1918. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER ALEXANDRIA RECEIPTS AND SHIPMENTS. 


MARKETS. 
Alezandria, Egypt, 1920. 1919. 1918. 
Closing Quotations for Aiddling Cotton on— August 13. 
. ° Receipts (cantars)— 
| See ee te week , 100 22.000 22,112 


30.50 . 30. 100 27 ,668 42.148 
29. 7 . | 28.75 2 
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° Since Since Since 
anon Exports (bales) — Week.|Aug. 1. | Week.|Aug. 1.|| Week.|Aug. 1. 


30.00 To Liv l 300 SE * sites 580}| --- 

20 °RA To Manchester 200 Sd. wadal ° “maa ie 159) 3,447 

31-00 CRT elite 300; | 300)/ 5. ‘035 7,085 
To Ameri 700 700; --..-| 3,761 BRO Joa re 








WWW WWW OS 
33333333! 




















Total exports 1,200: 1,200 300 4,631'' 6,165 10,532 


31.00 [30.60 |30.00 30.00 MANCHESTER MARKET.—Our report received by 
si. FEE ~ aL | : cable to-night from Manchester states that the market is 
quiet and weaker for both yarns and cloths. We give prices 

a rs fir to-day below and leave those for previous weeks of this 
‘sept. 2'\Sept. 3. | and last year for comparison. 


25.94 —j25.45 — sone 

3425-30198. 65.90 3 . 

‘84 —|23.24-. : 834 Ibs. Shirt- 

; 33 60-.65 a , 323 Cop tone. Common 
23 .40-.45/|22.60-.65 Twist. Sinest. 

23.10 —j23.30 — 


Quiet Quiet 
Steady | Steady y its” 
WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates r 
at a glance the world’s supply of cotton for the week and 5A 
since Aug. 1 for the last two seasons, from all sources from i 
which statistics are obtainable; also the takings, or amounts 46% 
gone out of sight, for the like period. a 
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43% 270 
45 270 
poe 43% 27 0 
@39 0 |'20.96'39% @ 43% 256 
Cotton Takings. 1920. 1919. SHIPPING NEWS.—As shown on a previous page, the 
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Week and Season. 





Week Week exports of cotton from the United States the past week have 
, “~ ‘_| reached 37,183 bales. The shipments in detail as made 


Visible supply Aug. 27 4,425,287 from mail and telegraphic returns, are as follows: 
Visible erica a He Aug. 1 4.956.257 4.792.018 | UP grap . 
Ameri ue 8 to ; a +o one ET NEW YORK—To Liv 


I—A 
b15 143,000} 15.000 (000 |." "ro Hull——Sept. 1—Leparno 173 
Other 1 Day fis ahip'ts to Bet 510:000| 80:00 500| 17.000 a 
ininrecelpts to Sept. 12..| 61:000| 7°00; s'o00| —La’o00 baa - ear iinawsz 2 algerer BIR Aig” Hayat Pras, 1,272 
Other supply to Beps.. 1%... 14,000 000 12,000 To Hamburg—Aug. 28 —Mar Cantabeico, 2,228 228 
| o Barcelona— —Lux 
4,664,458) 5,668,341/4,548,140) 5,490,777 | GALVESTON—To Bavre—Ane, i—Continental Bridge, 6,721---- 6.721 


4,446,561! 4,446,561|4,292,062| 4,292,062 Ee ore i aj 


To Ghent—A 

217,897' 1,221,.780| 256,078) 1,198,715 w 
173:897, '902'780| 225'578| °897°715 ee Antwerp—Aug. 30— oe oe 

44,000 __319.000' _30,500' 301,000 To Barcelona—Sept. 1—Juana Brisquota, 2 A25-- 

* peeereces receipts in Europe from Brazil, Smyrna. West Indies, &c. HOUSTON—To Havre—Aug. 31— Montgomery, l 
total embraces the total estimated consumption by Southern mills, t. P 

353, 000 Gales in $028 L— 319,000 bales in Ab gee ) Bot being avail- 
able—and aggregate ounts taken by Northern and | nee 
868,780 bales in 1920 end 879,715 in i919, of which 549. 780 bal 
578.715 bales American. 0 Estimated. 


THE AGRICULTURAL DEPARTMENT'S AUGUST | LIVERPOOL.—By cable from Liverpool we have the fol- 
REPORT .—The following statement, showing the condition | lowing statement of the week’s sales, stocks, &c., at that port: 
of cotton ¢ Aug. 25, was issued by the Department of Agri- Aug. 13. Aug. 20, Aug. 27. 
culture on t. 

The Crop maneee inreuebdeeneaenie Crop Estimates of the United Americas ‘00 12.000 
States Department o Agriculture estimates, from the reports of the corres- 000 ~—s«-5: 7.000 
Pee as was 67 5%. of 2 hormen yp re, with 74.1% se aan tal stock 957.000 
0920 61.4% on Aug, 25 1919, 58.7% on Aug. 25 1918, and 68.2% the MF 621,000 
average on Aug Ags Ag Fy ep acre of about 174 se ep 5 
eR hg IO 80 
as cendidiens nerenfeer ~~ falay or worse than average conditions. Last The tone of the Liverpool market 

ear the production was 11,329,755 bales, two years ago 12,040,532 bales, each day of of the past week and the 


7 oe Jaap sare ago 31.003, ,375, four years ago 11,449,930, and five years ago spot cotton have n as @llows: 
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Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 





Market 


12:15, uiet, quiet, |Hardening,| Quiet, Quiet. 


23,42 
4,000 


21,66 
1,000 


21,50 
5,000 


Mid,Up!’ 21,10 


4,000 


Easy, Steady, 
18@38 pts,,30@ 50 pts, 
decline, decline, 


Unsettied, 
5@ 15 pts, | 
decline, 


20 .96 
4,000 





HOLIDAY 


Very st’dy, Easy, 
62@75 pts, 57@69 pts, 
advance, , decline, 


Futures, 
Market ) 
opened f 

f 
{ 
i 


Quiet, 
14@ 18 pts. 
advance. 


Irregular, | Unsettled, 
29 pts, dec, 52@87 pts, 
[ to3pts.adv, decline, 


Irregular, 
33 @ 53 pts, 
decline, 








Market, Steady, 
4 16@ 26 pts. 
decline. 











Bs Bis 


The prices of futures at Liverpool for each day are given 
below: 








Tues. Wed. 





| | 
Sat. | Mon. | Thurs. | Fri. 


12%|12%|12%| 4 }12%) 4 |12%, 4 112%) 4 |12K%) 4 
D.m.\p.m./p.M.p. M.D. M.|p. M.\p. M.D. M.p. M.p. m./p. m.p. Mm. 


6j 1th a) 1 4. 1 Oe) Bee d. 
(ise cob | 
52)19 95) 


20 ,96/20,32|19,7: 
20,48:19,90 19,33 
20,30)19,76) 
19,99/19,4118, | 
19,73|19,17 57) 
19,48|18,92)18,37 18,4018, 
19,24 18 69/18,14 18,17,18,13 18,05 
19,0018 47/17 92 17,94 17,93 17,8517,46 17,5017,32 
18,81/18,32)17,77 17,80,17,81 17,7217 ,34 17,3917,38 17,19 
1861/18, 16/17 ,61,17,64 17 68 17,59,17,21 17,2617 ,25 17,05 
ue 8 | |. ..!-- --/17,1217.11 16,90 


Au +. 28 
to 
Sept. 3. 
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BREADSTUFFS 
Friday Night, September 3 1920. 
Flour has on the whole remained quiet. Certainly the 
domestic demand has been slow. As for exports, though 
foreign buyers have been in the market, little business has 
resulted. At the same time the steadiness of wheat has not 
been without its effect on flour. It is said, too, that last 


week something like 50,000 bbls. of soft winter flour had | 


been sold for export. Buyers on the whole, however, are 
inclined to be conservative so far as this country is concerned. 
There are too many uncertainties in the situation. The drift 
of the times seems to be towards lower prices for pretty 
much everything. And not a few look upon present prices 
as high for this time of the year, that is to say, at the opening 
of the season. From milling centres come reports of rather 
slow trade. It is true that here and there some improvement 
is noted but in the main conservatism in buying is notice- 
able throughout the country. Of course if prices of wheat 
should advance later on the flour market might easily take on 
a very different aspect. Exporters have latterly been in- 
uiring both for clears and some of the higher grades. But 
their bids in general have been too low to be entertained. 

Wheat has fluctuated within comparatively moderate 
limits for these times, although on the 30th instant prices 
did decline some 3% to 4c. on futures. But rallies fully as 
noticeable occurred later, in spite of the fact that export 
business as a rule has not been brisk and the domestic trade 
has been small. Very favorable crop reports have been 
received from Canada and also from Oregon, Washington 
and Idaho. They attracted more or less attention, even 
though they had no very marked effect. From the South- 
west, too, come reports that Kansas farmers had been told 
by the banks that they must sell enough wheat to liquidate 
their outstanding loans. Country offerings have been 
larger, according tocurrent reports. Early in the week stress 
was laid on statements that both British and Continental 
buyers were out of the market. But on the following day 
Chicago had a report that quite a little business had as a 
matter of fact been done overnight for export and that 
France, Belgium and Greece were buying. It was said that 
Italy had taken 1,000,000 bushels. It is said, too, that the 
Southern Hemisphere will be unable to ship wheat freely 
until Dee. Ist. The visible supply in the United States 
decreased 571,000 bushels as against an increase in the same 
week last year of 7,908 bushels. The total is now only 
19,222,000 bushels against 56,828,000 bushels’at this time 
last year. The strong statistical position has had a dis- 
_ tinetly bracing effect. The food question at Portugal is said 
to be critical, as the cereal crops are much below normal. 
Cereal imports into Portugal, it is said, are badly needed. 
‘ In the United Kingdom harvesting is making favorable 
progress under good weather. conditions. Supplies are 
plentiful. In France threshing is progressing rapidly. In 
Germany there will be a good yield. Farmers in Spain re- 
fuse to sell their wheat at the official price, which has caused 
a shortage of supplies in the towns. In Poland spring wheat 
is an average crop. In Australia prospects are good as a 
result of beneficial rains. To-day prices advanced and end 
5 to 7c. higher on futures for the week. The International 
Institute of Agriculture, Rome, says that the combined 
wheat crop of Algeria, Morocco, Egypt and Tunis is 62,000,- 
000 bushels, or 30,000,000 less than the five-year average 
of 1914-18. The combined crop of the United States and 
Canada this year is estimated at 1,017 ,000,000, or 33,000,000 
above the five-year average. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ’ 

No. 2 red cts.273% 269 269% 270% 276 277 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts._236% 233 234% 241% 
232% 229% 230% 237% 


December delivery 


235 240 
March delivery 230%4 237 





Indian corn has declined owing partly to lower cash mar- 
kets. Banksare pressing Southwestern farmers to sell wheat 
and liquidate loans promptly. They may do the same 
thing in regard to corn later on. And receipts at primary 
points have been larger than recently. Little attention 
was paid to a decrease in the visible supply in this country 
of 794,000 bushels as against a decrease in the same week 
last year of only 105,000. The total is now 2,898,000 
bushels against only 956,000 a year ago. But with a cro 
of around 3,000,000 bushels ahead and trade slow cas 
prices weakened. It is significant, too, that the near de- 
liveries have been pressed for sale. ‘This was taken as fore- 
shadowing larger receipts in the near future. The distant 
months early in the week touched the lowest prices of the 
season. Very few believe that there is any likelihood of 
anything more than light frost at the Northwest at this 
stage of the season. But at one time there was a rall 
on predictions of frost. Undoubtedly killing frost at this 
time could do a good deal of harm. The frost indications 
have been most noticeable in the Dakotas and Nebraska. 
No doubt, too, there was a tendency towards congestion on 
the short side of the market. 

The Government weekly weather and crop report says 
that corn in Illinois will be safe in the northern portion of 
the State in 20 to 30 days, in the central portion in 30 to 40 
days, in the southern portion 30 to 50 days. In Indiana it 
will be mostly safe in three to four weeks, but a considerable 
amount will require more time. Some corn is ready to be 
cut in southern Minnesota. In North Dakota it is good, 
and in western and central portions it is fair to poor. South 
Dakota will be safe from frost by Sept. 16. It is at least 
two weeks late in that State. The bulk of the new crop is in 
roasting ear. In Missouri 70% of the corn will be safe by 
Sept. 25; the rest the first week in October. Warm weather 


is needed in all States to force the crop to maturity. To- 


day prices eased, however, after some early advance. Final 
prices are lower for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_182 179 178% 175 i72 169% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery cts_143% 140 140% 138% 139 
December delivery 
May delivery 


119% 118% 118% 117% 118% 118% 
117. 115% 116% 114% 115% 115% 
Oats declined with corn. Besides there was an increase 
in the visible supply over five times as great as that for the 
corresponding week of last year. In other wurds, it was 
2,743,000 bushels as against an increase in the same week 
last year of 476,000. The total is now 8,149,000 bushels 
against 19,411,000 bushels a year ago. The receipts evi- 
dently outran the demand. Export trade has been light 
where there has-been any at all. At Chicago the tendency 
has been noticeable from time to time to liquidate holdings 
owing to the dulness of trade, increasing supplies and the 
downward drift of corn. Yet prices have shown at times 
no little steadiness. One reason for this was the appearance 
of rather brisk buying at Chicago, supposed to be for the 
East. ‘To-day prices advanced slightly, but reacted later 
and ended lower for the day. The export and domestic 
demand on the whole has not been really important during 
the week. And with a big crop ahead there is no general 
disposition to take the aggressive on the bull side. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. _. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
aa ie 
“a © f 2 & 
FUTURES IN CHICAGO. 


No. 2 white 86 
DAILY CLOSING PRICES OF OATS 
Sat Tues. ed. Thurs. Fri. 


. Mon. 
September delivery cts. 67% 66% 65% 65% 66 65% 
December delivery 


67% 66% 66% 66% 66 24 66 

May deli 69 68% 68% 68% 68 68% 

Rye has develuped no very striking features and prices 
have shown more or less weakness in the absence of any 
pressing demand. The visible supply decreased last week 
94,000 bushels against a decrease in the same week last 
year of 746,000 bushels. The total now is only 2,164,000 
bushels against 13,327,000 a year ago. The visible supply 
of barley fell off 55,000 bushels against 925,000 in the same 
week last year. The total is now 2,156,000 bushels against 
6,534,000 a year ago. Barley priees have fluctuated within 
comparatively narrow limits. Early in the week September 
at Chicago was $103 to $104% and December $1 02 to 
$103. To-day September and December were $1 03 at the 
close. Rye was irregular and ends lower on September for 
the week but higher on December. 


DAILY CLOSING PRICES OF RYE 

Sat. Mon. 
September delivery cts_187% 185 
December delivery 167 165% 166 


The following are closing quotations: 


FUTURES IN CHICAGO. 
Tues. Wed. Thurs. Fri. 

185% 185% 189 187 

166% 169% 170% 


FLOUR 

Spring patents $12 25@$13 25 

inter straights, soft 11 00 11 50 
Kansas straights__.. 12 00 . 4 6 00 
}and --- 675@ 690 
.4Oand 5-0... 7 00 
Oats goods—Carload 

spot delivery 








For other tables usually given here, see page 960. 


WEATHER BULLETIN FOR WEEK ENDING AUG. 
31.—The influences of weather on the crops as summarized 
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in the weather bulletin issued by the Department of Agri- 
culture for the week ending Aug. 31 were as follows: 


CUTTON .—The temperature for the week averaged near§%the normal 
throughout the cotton belt, and rainfall was mostly moderate, or light, 
although heavy to excessive in some Western districts, sunshine was deficient 
in much of the belt and dry, sunshiny weather is needed in may localities. 
In general cotton continued to make unsatisfactory progress although, as 
in the preceding week, development was satisfactory to excellent in some 
northeastern localities. Progress varied from poor to good in Oklahoma; 
but insect pests are numerous in the south central portion, and dry, warmer 
weather is much needed. Cotton was injured in portions of Texas by heavy 
rains, it is making rank growth and putting on little fruit while weevil 
are increasing. Progress varies from fair to good in the Southwest and 
extreme South to deterioration in the North and East portions. Poor 
progress or deterioration was repo from Arkansas, owing to lack of 
sunshine and continued showery weather. The crop made fairly good prog- 
ress in the delta counties of Mississippi, but irregular and most poor else- 
where, while farther deterioration occurred in many localities in Louisiana, 
due to unfavorable moisture conditions and insect ravages. Progress and 
condition were fairly good in northern Alabama, but elsewhere mostly 
unsatisfactory. There was some improvement reported from Georgia, but 
the condition is still poor in that State, and the plants are not fruiting well. 
Condition and progress are fairly satisfactory in the Piedmont district of 
South Carolina, but rot, shedding and rust are increasing in the central 
and southern portions and weevil are doing considerable damage. Cotton 
made mostly excellent progress in North Carolina, except in the southwest 
portion where heavy rains fell; it is mostly fruiting and holding the fruit 
well in that State. Picking is becoming general in Georgia and Southern 
Alabama and is begun in South Carolina. This work made slow progress 
in Louisiana and was delayed by rains in Northern and Eastern Texas. 
Weevil continue numerous and damaging in many sections of the belt. 

CORN .—While corn made fairly satisfactory progress in most sections 
of the country, and was materially benefited by rain in the Northwestern 
States, it needs more sunshine and warmer weather in many sections east 
of the Great Plains. The weather continued much too cool for this crop in 
the Rocky Mountain area, but fairly good progress was reported in the 
Great Plains States; rain in Eastern Oklahoma was very beneficial. The 
crop made unsatisfactory progress in Iowa where the condition is below the 
average and about two weeks late. Much was beaten down by excessive 
rains of preceding week in western and north central portions. The weather 
was mostly favorable for corn in Missouri, and the progress was reported 
as fair in the east portion, and very good to excellent elsewhere. Much 
improvement was reported from Illinois, but progress was variable in 
Indiana, on account of the uneven distribution of the rainfall. Progress 
and condition were generally fair to excellent in Ohio and Kentucky and 
were mostly satisfactory in Eastern and Northeastern States, although it 
continues too wet in portions of the latter area. The week was fairly favor- 
able for corn in the Southern States. It was estimated that 70% of the corn 
crop will be safe from frost in Missouri by Sept. 25. It will be mostly safe 
in Northern Illinois in from twenty to thirty days, but in the southern por- 
tion of the latter State some is apparently too late to mature, in general it 
probably will be safe in Indiana, in three to four weeks. Broom corn was 
damaged by rain in portions of the lower Great Plains, but the weather was 
favorable for maturing this crop in New Mexico. 

WINTER GRAIN.—Tne harvest of winter grain is nearing completion 
in the late northwestern districts, and that of spring grains progressing 
under mostly favorable weather conditions, although there was some 
delay in that section by the rains of the week. The weather was favorable 
for threshing in the central and eastern portions of the spring wheat belt. 
and that work made satisfactory progress. Some grain was further damaged 
in shock in the Appalachian Mountain districts, but the winter wheat crop 
has been mostly secured in good condition. 





THE DRY GOODS TRADE. 


New York, Friday Night, Sept. 3 1920. 

The same lethargic state that has characterized the mar- 
kets for some weeks past dominated during the week just 
ended. Financial, rather than merchandise, conditions are 
now in control, according to well-informed members of the 
trade. Curtailment of production in the textile centres is 
reaching very large proportions. But there are plenty of 
goods around for the limited demand that exists. And 
politics are going to have a larger influence from now on 
than they ought to in the dry goods markets. Jobbers and 
retailers are not hurrying along the liquidation of their 
stocks by making lower prices; and the trade is expecting 
lower prices and is not disposed to buy ahead in any large 
quantity until they are assured that a revision has been 
complete. On the part of certain jobbers, there is a re- 
newed tendency to cancel, now that they are beginning to 
receive their first shipments of fall merchandise. A weak 
cotton market during the week added to the dulness of 
cloths. The big decline in raw cotton naturally unsettled 
their value. The Government percentage condition figure 
on the growing crop was interpreted as bullish on prices, 
but the bale estimate was taken as a bearish indication. At 
least 12,750,000 bales are in sight, and this in combination 
with the carry-over from last year has given many in the 
cloth trade the opinion that the country will have consider- 
ably more cotton in hand than it can consume, and that 
lower cloth prices must follow. Eastern mills are cutting 
off production as fast as they can give a good excuse for 
closing the mills. Trading throughout the week was con- 
fined for the most part to small lots, and most of the busi- 
ness heard of was done in second-hands. The weak cotton 
markets weakened the cloth and yarn markets, there being 
no response to the bullish features of the Government re- 
port. Commercial money rates continue at 8% for the 
best-named paper and 84% for that not so well known. 
Plans are making for the announcement of a vacation from 
Friday night until after Labor Day. 

DOMESTIC COTTON GOODS.—Gray goods brokers re- 
port no change in the status of business. Prices continue 
to decline, but the greater the reductions the fewer the buy- 
ers. Transactions reported were few, and none were for 
any large quantity. Southern mills are beginning to curtail 
outputs. Sheetings are inactive and prices generally lower. 
Some second-hand sellers offered to dispose of their pos- 
sessions at still greater discounts. 5.50s were quoted on a 
basis of 12c., and 5-yard goods at 12%c., September de- 
livery; 27-inch, 64x60s, spot delivery, at 10%ec.; and 358'%- 
inch, 64x60s, at 144%4c. Bids at some of the low prices cur- 
rent in second-hands were turned down by mill representa- 
tives, especially on some of the print cloths. It is contended 
by manufacturers’ agents at this time that cotton must be 
much cheaper before mills will make contracts freely based 





on 14'%4c. for print cloths. In somé quarters of the cotton 
goods markets there is not much indication of uneasiness, 
as evidenced by the fact that standard denims were not 
advanced by several agents to the very high levels that 
prevailed on other goods, and the same is also true of cot- 
ton duck. Further new cotton duck lists were issued dur- 
ing the week and will become effective September 15. There 
is very little doing in cotton yarns. Uncertainty concerning 
future value is a strong factor in the cotton yarn markets, 
though it is related that in certain quarters customers are 
showing more interest. The knitting trade is manifesting 
some interest in yarns, but inability to look into the future 
has created doubt as to what basis is safe for future opera- 
tions. The underwear markets remain practically at a 
standstill, and manufacturers maintain a lack of confidence 
in the general situation. The hosiery situation is decidedly 
unsatisfactory. Manufacturers of hosiery, in certain quar- 
ters, are receiving requests to cancel orders now deliverable. 
Lawns, voiles, pongees, pajama checks and other gray goods 
constructions continue inactive, as do drills, twills and 
sateens. Very little new business resulted from the revi- 
sion of bleached goods prices for standard branded goods. 
Current quotations for the week are: Print cloths, 28-inch, 
64x60s, 1llc.; 28%-inch, 64x64s, 114%4c.; 27-inch, 64x60s, 
10'%c.; gray goods, 38%-inch, 64x64s, 15c.; 39-inch, 68x72s, 
15c.; 39-inch, 80xS0s, 19c.; brown sheetings, 3-yard, 20c.; 
4-yard, 56x60s, 1644c.; Southern standards, 21c.; tickings, 
8-ounce, 44%4c.; denims, 2.20s, 44c.; standard staple ging- 
hams, 27%c.; dress ginghams, 35c. to 37%%4c.; standard 
prints, 23c. 

WOOLEN GOODS.—Buyers are not showing much in- 
terest. Men of extended experience are coming to believe 
that it will be necessary to force the buyer’s hand before 
any substantial business is placed. From the point of view 
of some, it will be necessary to reduce prices still further 
before any broad business can be developed. It is not ex- 
pected by factors in the men’s wear trade that much will 
be undertaken on the market for next spring until after 
September 15. Just now the American Woolen Co. is the 
cynosure. And they have given notice that men’s wear lines 
will be priced for spring, 1921, on September 9, and the mills 
reopened September 13. Normally, spring clothing is offered 
to the trade in July. It’s anyone’s guess as to what con- 
cession the American Woolen Co. will make, but cloth men 
and clothing men alike expect 20% reduction anway from 
the prices that obtained when cloth for the spring of 1920 
was shown in July and August last year. A prominent mill- 
man is quoted as remarking that if the American’s price re- 
duction is not low enough to get the season started right, 
other mills will cut their prices lower. Mill agents believe 
that clothiers are coming around to the viewpoint that 
popular priced lines will prove the salvation of their trade 
for next season. In the meanwhile all jobbers are poten- 
tial buyers from any mill that will make an attractive price 
concession. In the worsted dress goods trade a number of 
indications are apparent that business is on a better road, 
judging by the increased volume of business in fine dress 
goods. Cutters and jobbers seem more willing to take on 
fabrics whose exclusiveness gives them a market, than they 
are to operate on the everyday staples produced by mills 
in general. Fine worsteds, it is thought, will be the leading 
cloth in the men’s wear and dress goods markets. The time 
left for work on fall garments is limited, and retailers who 
want goods cannot hesitate much longer. Business with the 
big jobbers is dull. In the worsted yarn markets there is 
little change. As a result of light business there is an in- 
creasing tendency among mills to run short time. 

FOREIGN DRY GOODS.—The local market for linens 
continues firm, and the Belfast market is reported as 
steady despite the lack of new business. Jobbers show no 
willingness to buy further ahead, and linen mills on the 
other side are said to be well fixed in so far as concerns or- 
ders for the remainder of this year. If the underlying mar- 
kets, including yarn and flax, remain unchanged, importers 
say there is slight chance, if any at all, of a reduction in 
linens. According to buyers returning from abroad, selling 
prices of linens in New York are comparatively lower than 
abroad. And for this reason they are urging American con- 
sumers to buy linens now, intimating that later on they 
might have to pay more money to satisfy their wants. But 
buyers throughout the country are disposed to wait, believ- 
ing that later on lower prices will prevail. Foreign manu- 
facturers are unwilling to accept any concession on forward 
business; yet the demands for pure linen fabrics and mer- 
chandise made therefrom continue limited. They point to 
the flax crops in sight as insufficient to do more than run 
their machinery on part-time schedule. It is believed, how- 
ever, that much that is being circulated in propaganda form 
concerning a scarcity of flax can be discounted, as evi- 
denced by the heavy imports of linens the last fiscal year— 
three and a half times more than in the preceding year and 
well up to the average of pre-war years. Sales of burlaps 
are light at the nominal price of 8.10c. for 8-40s and 10.40c. 
for heavies. There is no disposition on the part of holders 
to force sales. Recent Calcutta cables indicate a firm mar- 
ket there. Exchange rates are at present operating against 
American importers. Purchases of Calcutta burlaps on the 
Dundee market by American importers are beginning to 
show on the vessels arriving from Scotland. 
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State and City Department | sues Be cass $"M ORR waerae: "Se 
| _| ee 


MUNICIPAL BOND SALES IN AUGUST. 011. .sieaee tide $  Yenrisao «| 3-888 


' mere 612__Auburn, N. Y 6 1921-1922 33,000 
Notwithstanding the adverse condition of the money] 911__Bamberg, So. Garo. (2iss)6 41940-1960 40,000 


market, the total of long-term municipal bonds sold amounted 7 3: “Bethel Sch Dist -Calit ae nro: +7200 
; " ba ettsvi ° - . 

to $53,560,763. While the amount is of unusual propor- | £13-~ Boone Co., Ind 4% 1921-1930 13.500 
tions, it falls somewhat below the aggegate for August} 1919, Bossier Par. 8. D. 9, La..5 100,000 


when the public disposals reached $59,188,857. The largest stom 71-1940 800'000 


. : —_ . ; : ‘ 1921-1930 250,000 
undertaking in the way of municipal financing last month B 1921-1930 500000 


5 . 
was the sale by the city of Detroit of $8,473,000 tax-free | 911--Bowdle, So. Dak. (2 iss). -- 63,000 
* . a l 
bonds consisting of $2,823,000 5% water bonds, $2,000,000 $13. - Brigton. N. Y : 1922-1939 


6% sewer bonds, $1,000,000 5% school improvement bonds, ‘er. — M 6 1922-1940 


$750,000 5% library bonds, $740,000 6% memorial park 714-.Central 8. Oe Calif’ <1041 


bonds, $500,000 6% park and playground bonds, $462,000 | 714_-Cheney, Kan 6 1921-1930 
6% hospital bonds and $198,000 6% municipal building $13-.Chicago South Park ent ne 


j 1009_.Chisholm, Minn 1921-1935 ‘i 
bonds to a syndicate headed by the Wm. R. Compton Co. | 19/9--Gingiom: “Onio - 1908 580.000 100.662 


and the Guaranty Trust Co. at 100.062. These bonds are | 714--Clairton, Pa 75,000 101.271 
; 911_-Clay Co. Com. 8. D. No. 

now being offered by the syndicate to investors at prices 31, Tex 6,000 

netting from 5.25% to6%. Other important issues disposed 813..Clay' Co. ind. oms.).--27 ie ‘Poe 

of in August were: Syracuse, N. Y., $3,880,000 514 % bonds, §11--Coltevill in Beck D- 500,000 

consisting of $3,400,000 water bonds and $480,000 school 12,000 

bonds awarded to a syndicate composed of the Guaranty Colo 5.500 


° 714_..Corinth, Miss 6 15,000 
Trust Co., the Bankers Trust Co., Stacy & Braun, Wm. R.| 96)3--Gonway-Damascus. Con- 


Compton Co. and Eldredge & Co. at 100.36, a basis of about way-Palerm & Conway- 
5.22%; Jersey City, N. J., $3,674,000 water bonds, of which Ark : -6 1,225,000 


$460,000 are 6s and $3,214,000 are 54s, awarded to a syn- theo ae “ie (2 iss. 7B 
dicate headed by Estabrook & Co. at 100.59; Cincinnati, O., | 911--Crestline, Ohio 

, degs- 3__D Sch. Dist., I1___5 
$2,580,000 6% funding bonds awarded to a syndicate headed cer Lodg mnt. 
by Harris, Forbes & Co. at 100.662, a basis of about 5.90%; 6 
Philadelphia, Pa., $2,000,000 5% 30-year tax-free bonds; 1010-- Defiance County, saan | 


ng, N.M 
Oregon (State of), $1,500,000 414s to a syndicate headed by si- - Perrot ei. a: — ‘oor 
National City Co. at 90.08, and Chicago South Park Dis-| 813_ Detroit; Mich seat 


trict, Ill., $1,000,000 4% improvement bonds awarded to} 813--Detroit. Mich 


: ‘nod ; _| 911-.Detroit, Mich 5% 1950 
Harris Trust & Savings Bank and the Continental & Com- | ,}'5--HSusias County, Neb.~- 5 1937-1938 


mercial Trust Co. of Chicago at 88.597. §13-- Duluth, Minn 
There were 76 issues of municipal bonds totaling $8,886,- ae OM aaa 1930-1939 


649, offered but not sold during August. This followed a O10: Hast Kivergooly Ono---"6 1925-1929 
total of 81 issues amounting to $21,202,878 offered in July ois --5ane oon N.Y I OSE10ad 
without finding takers. 10- -Elizabeth, Pa 5% 1930-1940 
The above figures for August relate only to permanent o--Fihart Sch. ‘Son tone 1921-1928 
obligations. As far as temporary securities are concerned, 5 ee. Wat . 
there were $33,100,000 of these negotiated last month, in- 1921-1940 
cluding revenue bonds and bills and corporate stock notes | 
issued by New York City, amounting to $30,835,000. 813.-Flagler, Colo 


1921-1925 
“Fort Bend Co. Gomi. SD. 
: 2__Fo end Co. Com. 
In Canada $11,720,169 debentures were placed during} 9%! No. 21, Tex 5 1925-194 


August, including the sale by the Province of British Colum- 4__Fort 1 1925-1935 
bi 1010__ Fort Mill 8S. D., So. Caro_6 

la of $3,000,000 6s at 98.91. 912__Franklin County, Ohio__6 1921-1935 

A comparison is given in the table below of all the various 714. - Franklin, Gounty. ind 777434 1991-1930 


iti i 1010. .Fredericksburg, Ohio.---6 1921-1930 
forms of securities placed in August of the last five years: 01 1 Freeport a 5 (1921-1980 
= “— — mY wee 714_-Freeport, N. 5 1924-1938 

i issues - 

Permanent loans (U 8S )-.53.560,763 59,188,857 38,538,221 32,496,308 25,137,902 46 “Fremont, Otto (2 is =) -6 434 Pic tees: 
“Temporary loans (U 8 )33,100,000 23,275,611 21,830,000 46,816,460 34,827 .887 | 915 ~~ Fruita. Colo 
Canadian loans (perm't)..11,720,169 5,001,249 2,791,477 4,840,738 821,567 813__Fullerton Ss. D., ee eee 1922-1937 
Bonds of U B Possessions10,015 ,000 None None 1,£00,000 None 614..Gardner, Mass. "(2 issues) . 5 1921-1940 
Gen fund bds (N Y C ay None None None None 45,000,000 1010. _Gibson County, Ind 4% 1921-1930 


oodnight Ind. 8.D.,T 
108,395,932 87,46£,717 63,165,698 85,653,506 65,787,356 giz ; -Goodnl " NY ee é 1921-1938 


814__Grant County, Ind 1291-1930 
* Including temporary securities issued by New York City, $30,835,000 in August N.Y ’ -193 
1920, $20,305,000 in August 1919, $14,355,000 in 1918, $41,380,000 in 1917 and 1 aight he fe renal 


' 912__Hall County, Ga 5 
The number of places in the United States selling perma- | 912--Hombler Sch. Twp. ind_6 
nent bonds and the number of separate issues made during | 814_-Hamilton County, Ind___4% 


; ; : nty, Ohio_- 
August 1920 were 240 and 340, respectively. This contrasts 101} - . Raman omen Ohio. 6 


with 276 and 359 for July 1920 and with 481 and 625 for ite t-- fee ontepe lh es 


August 1919. 912.._Hampden County, Mass_5% 1923 
° . 614_.Haverhill, Mass 5% £=1921-1930 
For comparative purposes we add the following table, | 9127"Hancock County, Ohio- -6 1921-1930 


showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s “‘general fund’”’ bonds and also issuéd by Cana- 912__Inglewood 8S. D., * 1921-1945 


dian municipalities are excluded. 1011 - Itasca, a o. Ind. 8. D. No. 1921-1930 


Month of For the Month of For the 814. _Jackson, Ohio 6 1921-1930 
Eight Mos August Eight Mos 814__Jackson County, 
$425 577,521 $8,595,171 %131,196,527 614__Jacksonville, Il 5 1921-1940 
448,830,120 124,577 187,226,986 614__Jacksonville, Ill 1921-1940 
213,447,413 102,983,914 | 614.-Jacksonville, Ill 5 1921-1940 
346,903,907 ,009 ,2 108,499,201 912.__Jackson Co. ae as Be 
346 ,213,922 430, 84,915,945 No. 24, 
3-603) 1993 fm fate 1331-180 
; , 87 824,844 
262,178,745 76,976,894 715.-Joplin, Mo 6 41925-1940 
292,443,278 449, 97,114,772 314 --Besamanee °. D., Mich..5 1921-1930 
288 ,016,280 52,535,959 ot ecco , Neb 6 41930-1950 
213,557,021 j 80,830,704 | 1011.-Keenes urg, Colo 
249 ,387 ,680 ‘ 82,205,489 
208,709,303 ,734, 37 089,429 
(075, 151,775,887 57,340,882 
16,391,587 144,171, 927 


In the following table we give a list of August 1920 loans | '9i}--King Go) 8S. D. 


ash 5 
1011_-KingCo.8.D.No.66, Wash. 33g 41921-1931 
to the amount of a ao be issued by 340 municipalities. 01} . .KingOo.8.D.No.e. a+ “1991-1940 
In the case of each loan reference is made to the page in | 1011-7Lac Oui Parle Co., Minn.6 1922-1940 
the ‘‘Chroricle’’ where the account of the sale is given. 912_-Lake Co., Ind. (2 iss. wae 4% 1921-1930 
716--Lake School Twp. Ind_.6 1922-1934 

AUGUST BOND SALES. Sie "temer ta sD. 
me. ' ~_ No. 16, 41930-1940 

pie .-A 8 


713 yo ete ier Bo. Caro (3 iss.)__4 “ko a 1921-1925 
1009. -Allento wn Sch Dist , Pa. 500,000 101 334 ome 12.N.Y : s 1922-1925 
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L 5 
McCallsbure C. 8.D.,1a_5 
913__McCulloch Co. Com. 

8. D. No. B. e< 
913.._Madras U. H.S. D., Ore_6 
814_._ Madison gy * Pont 
913 hg 


6 
Martin Co., ‘Minn.’(5 iss.)6 
Martin Co., Minn 6 


6 
dian. Miss. (4 iss.) _.6 
‘idland Co., Mich 5 














Wyo 
715...Navajo Co., —a. 
913__Navarra - CO 


No. 31, Tex 
716__New Castle 8. D., Pa__..5% 
913__New Boston, Ohi 6 
1012._New Mexico (State *), 


No.1, N. Y 5 
913__Olympia 8. D., So. Caro_6 
913.__Omaha 8S. D., Neb 6 
wn8...Cranee Co. Com. 8. D. 


No 
i (State of) 4 
10123__Oyster Bay and “7 ie 
Joint Un. Free 8. D. 


D. No 
914__Palo Pinto Ind. s. D.. Tex.5 
815.._Parker Co., Tex 
914__Parker Co 


716_.Passaic Co.., 
716_.Peabody Mass 
816. “Philadelphia. Pa 
816__Philadelphia, Pa 
816__Philadelphia, Pa 
816__Philadelphia, Pa 
816 _- Philadelphia. Pa 
$16. - Philadelphia, + 


__Racine, 
Ola. itncins’ Wis 
914__Ranchito 8. 
616_._ Richmond, 


No. l, 
914__Robstown Ind. 8. OR 
914__Rosen Hts. Ind.8. he Tex. 
914_._ Roxboro, No. Car - 
914__St. Anthony. Ida. 3 issu.) .- 
816__St. Petersburg, Fla 5% 
716__Salem, Mass 
1013..Salmon, Ida 6 
616__8 andyston Twp., N. J...5% 
1013__Schuylkill County, Pa...5% 
1013__Schuylkil]) County, Pa_._.5% 
914__Scioto County, O 
716_._Shaw Cons. 8. D., 
S16- - Sewanee. N. ¥ 
914__Sierre Madre 8. 


914__Sioux Falls, 8. 
914__Snohomish Co. 8s. D. 


30, Wash 
616..South Bend, Ind 
914__ Spencer County, iad -2774% 
915__Stanwood 8. D., lowa 
1013_-_Sterling, Colo 
8§16- -aepore Co. Superv. D. 
5, Miss 


ots Geneee Wisc 
915__Susanville Gram.8.D.,Cal. ay 
915__Syracuse. N. Y 
915__Syracuse, N. Y 

716... Swainsboro, - 
616__Talbot Commer. 
915_.Texarkana, 

915. - Texas (State of) (22 iss.). —- 


oe County tas 4\% 
Sh Fee o.8.D.No. i,M n.6 


“Co. Com. 8. - 
0. 33, Te 
117-- Tunica County, Miss 
915__ Utica, -f » ¥e issues) ...5 
915__Utica, Y. (6 issues) ___5 
915. - Utica, N Y. 53 
915..U N. 
1013 - “ye derburgh Gounty. Ind 
(3 issues) 

817... Wabash County, Ind__._.4% 
817_. Wobash County, Ind....5 
915.. Wabash Oouney, Ind._..4% 


1921-1930 
1921-1940 


1921-1950 
1922-1931 
1921-1929 
1921-1930 
1921-1929 


21930-1940 


1921-1930 


1925 
1926-1935 
1921-1930 

, 1921 


1945 
1931-1940 


1935-1944 
1921-1930 


1921 
1921-1930 
1921-1929 

1921 


0 
1921-1949 
1921-1949 
1921-1930 
1925-1926 
1921-1930 

1950 


41925-1930 


1921-1942 
1921-1945 
1921-1940 
1921-1936 


1921-1940 
oS 


1921-1925 
1921-1935 


d1922-1945 


a1933 
1921-1930 


1931-1940 
1926-1960 
1921-1960 
1921-1940 


1921-1926 
1921-1940 


1921-1930 
1921-1930 
1921-1930 
1921-1930 


Amount. 


Basis. 
6.00 


5.94 
4.90 


5.93 





Amount. 
9,000 


30,919 
490.000 


57,000 


1013. Washington, 1 6 1921-1950 
1013 ~- waeningeon Je BY Ind.4% 1925 


st a ashington County, Md_5 1925-1944 
7 ahington Sch. atin 

1921-1939 

d1930-1940 
1930-1940 


1921-1939 
1921-1943 


No. 4, Colo 6 
915__ Weld Co. 8. D.No.34,Col.6 
915... Weld Co.S.D.No.121,Col. 3 
915..Wenham, Mass 5\% 
818. . West Middlesex, Pa. (3 iss.)6 
915..Westmont, Pa 
717_.Whatcom Co. 

9, W =. 


1 
915_..W1 
No. 5, Tex 


915_. Whittier 8S. dD. Calif.... 

1013__ Willard, Ohio ° 
818__ Williams Co.. O. (3 iss.) __6 
915_. Willard, Ohio 

916__ Williams &.. Com. 8. D. 


No. 21 
718_. Windsor Sch. “Dist. bike 
718_.Winnet, Mont 
916__Winston-Salem, No. Caro. 8 
915_. Wise Count , Va 6 
818_. York Com. 

88, Ill 5 
617.. Youngstown, Ohio 6 
013..Yuma, Colo 6 





33: 8 


Pee yet 

41934-1939 
1921-1930 
1921-1954 


1930-1934 
1924-1933 


335 





Total bond sales for August (340 municipali- 
ties, covering 240 separate issues) k$53,560,763 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, shovld be eliminated from the same. We give the 
page number cf the issue of our paper in which the reasons 
for these eliminations may be found: 


Name 
1010. _Clackamas County, Ore oe list) 
814._Grand Count tah (Apri 
1012__Orland School District, 
816_._San Miguel Co. 8. D. No. 6, Colo. 
818..Teck Township, Ont. (June list) 
817... Utah (State o (May list 


a OF a STATES gaggia 
Page Nam Rate. Maturi Amount. Price. Basis. 
911. _ Hawaii CTeerisory of).._..4\% 41940-1950". 15,000 98.00 -—--.. 


612__ Philippine Islands (Gov- 
ernment of) 4 1921 10,000,000 96.59 £7.60 


We have also learned of the following additional sales for 
previous months: 


Page. Name Rate. 
714..Cameron Co. Water Impt. 
Dist. No. 6 
911__Cisco, Tex. ) 6 
911__FranklinCo.8.D.4,Wash.5% 1922-1930 ,200 
911__FranklinCo.8.P.45,Wash. 5% 1922-1940 25,000 
1010..Geauga County, Ohio 
(June) (3 issues) 6 1930 
”814._Grand Co,, Vee nA 1930-1940 nites 
816..Polk Co. 8 ; 1921-1935 5,000 / 5.99 
914_._Red Lake Selene Minn. 8 1940 0,000 100 6. 
817... Utah (State of) (May) _..4\% 1939 1,470,000 91.22 .23 
915_.Watts City S. D., Calif__6 1921-1950 30,000 100.358 5.96 


All of the above sales (except as indicated) are for July. 
These additional July issues will make the total sales (not 
including temporary loans) for that month $53,188,336. 
DEBENTURES SOLD BY ACANADIAN MUNICIPALITIES IN 


Maturity. Amount. Price. Basis. 


1921-1950 285,000 
1923-1960 2 cites 


Basis. 
96.58 6.47 


Amount. Price. 
8. ee OOD 


000 
5,400 


ince of) 3,000 ,000 6.26 
818- Carleton Co.. Ont. 150,000 fe 
1014. Charlottetown, Pf 75,000 oe 
916..Dundas, Glengarry “ 
Stormont Cos., Ont...6% - 400 ,000 soldat 
718_..East Sandwich Twp. ,Ont.6 42,095 
916..Goderich, Ont 6 
818..Manitoba (Province of) ._6 
916_.Nova Scotia (Prov. of) 
916_._Oshawa, Ont. (4 issues) __6 
718.._Outremont C. ' 
916. .Outremont Prot. 8S. 


Pag Name. Rate. Maturity. 
818__Alberta (Province of) . . ..6 19: 


916__Saskatoon, Sask 
916__Sherbrooke, Que 
818..Three Rivers, 
818..Toronto Twp., 

916.. York Township, ‘Sa5- °°" 


Total amount of debentures sold in Canada 
during August 1920._..__........_....-$11,720,169 


ia SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Pag Name. Maturity. Amount. Price. Basis. 
916. _Bienfait, Sask 


1014. _ Fort Garry R.M 

1014.._New Toronto Ont 

916_. Progress R. 

916__R a, Sask 

gp ce th D., Sask _. 
1014... Saskatchewan 8.D., 





916.-Wheatlands R. M., 5,000 
All the above sales of debentures (except as indicated) took 
place in July. These additional July sales make the total 
sales of debentures for that month $10,092,703. 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $33,100,000 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations. 


— 


NEWS ITEMS. 


Alabama.—Special Session of Legislature Called.—A 
pecial session of the Alabama islature meet on 
Sept. 14 for the passage of laws which will provide for the 
istration of women and for the consideration of measures 
which Governor Kilby believes demand attention before the 
next regular session. 
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California (State of).—Legality of Outstanding Irrigation 
Bonds Not Affected by Court Decision.—The “Pacific Bankers” 
San Francisco correspondent has the following to say 
regarding the declaration by the California Supreme Court 
that the California State irrigation act, passed in 1915 and 


amended in 1919, is illegal: 

When the California Supreme Court handed down a decision last week 
declaring unconstitutional the State Irrigation Act of 1919 known as the 
Wright Act, a panicky feeling obtained momentarily in banking and 
investment circles. This was to have been ex as far as the bankers 
were concerned, in view of the fact that San Francisco banks that operate 
bond departments were prominently identified with the issuance and dis- 
tribution of bonds floated by irrigation districts organized under the original 
irrigation law. The decision, however, does not affect irrigation districts 
that have issued bonds, but invalidates the organization of districts that 
were formed since 1919. While this became plain to bankers after the text 
of the decision was published, they found it incumbent pee themsel ves 
to allay the fears of their clients who purchased irrigation district bonds. 

It should be explained that the 1919 Irrigation Act attempted to amend 
the law so as to provide an alternative method of organizing irrigation dis- 
tricts. No districts have, under the amended act, reached a stage of 
organization where bonds could be issued. 

esse W. Lilienthal, Jr., manager of the bond department of the Anglo 
& London-Paris National Bank, issued the following statement on the 
meaning of the Supreme Court's decision: 

‘A few owners of California irrigation bonds are needlessiy alarmed by the 
incomplete report of the court’s decision, declaring invalid the 1919 amend- 
ment to the Wright Act. As a matter of fact, this decision of the court, 
if anything, leaves the Wright Act stronger than before, since it leaves it 
in the same form under which every existing irrigation district was organized. 
The Act of 1919 was to permit the organizing of an irrigation district on the 
majority vove of the landowners, both as to number and value of property, 
prong: me Poor gg Wright Act requires the vote of two-thirds of the electors of 
the district. 

“The Act of 1919 was declared invalid because the counties of San Ber- 
nardino and Los Angeles were excluded from its effects, and the court 
held that this was discriminatory. 

‘‘As a matter of fact, no irrigation district bonds have been issued under 
the provisions of the Act of 1919 and, therefore, the situation today is 
exactly the same as if that act had never been passed in the first place, and 
the Wright Act, which has been responsible for the remarkable and business- 
like development of California irrigation, continues to be the law of irriga- 
tion districts in this state.’’ 

Lilienthal’s statement is supplemented by one from John R. Mason of the 
investment house of J. R. Mason & Company, who specializes in municipal 
and irrigation issues. Mason says: ad ; 

“There are now about $25,000,000 worth of irrigation bonds in the hands 
of banks and other investors. These, however, are the bonds of projects 
organized under the provisions of other acts and are in no manner affected 
by the unconstitutionality of the Irrigation Act of 1919.’’ 


Connecticut.—Governor Calls Extraordinary Session of 
Legislature.—Governor Holeomb on Aug. 27 issued a procla- 
mation calling the members of the Connecticut General 
Assembly in special sesssion at 11 a. m. Sept. 14. The 
Governor in his proclamation states that the adoption of 
the nineteenth amendment to the Constitution of the 
United States gives the women of the State of Connecticut 
the right to be made electors and the number thus made 
eligible will be so numerous that it will be practically im- 
possible to make them this year under existing statutory 
provisions. 


Maryland.—EFzira Session of Legislature to Be Called.— 
Governor Ritchie on Sept.1, announced that he would eall 
the Maryland Legislature into special session on Sept. 20 
to enact legislation providing additional registration and 
election facilities to handle women’s votes. 


New York State.—Proposed Constitutional Amendment 
to be Submitted at General Election.—At the General Election 
to be held on November 2 a proposition will be submitted to 
the people proposing to amend Sections 2,4,5, 11 and 12 of 
Article 7 of the State Constitution. We publish the below 
full text of the amendment indicating the changes proposed 
by italicizing the matter added and placing in brackets the 
portions eliminated. 

AMENDMENT NUMBER ONE 


Concurrent Resolution of the Senace and Assembly Proposing to Amend 
Sections Two, Four, Five, Eleven and Twelve of Article Seven of the 
Constitution in Relation to Debts Contracted by the State. 

Section 1. Resolved (if the Assembly concur), That sections two, four, 
five, eleven and twelve of Article seven of the Constitution be amended 
to read as follows: 

Sec. 2. The state may[, to meet casual deficits or failures in revenues, or 
for expenses not provided for, contract debts; but such debts, direct or 
contingent singly or in the aggregate, shall not at any time exceed one 
million of dollars; and the moneys arising from the loans creating such debts 
shall be applied to the purpose for which they were obtained, or to repay the 
debt so cont , and to no other payee whatever.] contract debts in 
anticipation of the receipt of tazes and revenues, direct or indirect, for the 
purposes and within the amounts of appropriations therefore made: $ or 
other obligations for the moneys so borrowed shall be issued as may be provided by 
law, and shall with the interest thereon be paid from such tares and revenues 
within one i from the date of issue. 

Sec. 4. Except tne debts specified in sections two and three of this article, 
no debtis] shall be hereafter contracted by or in behalf of this state, unless 
such debt shall be authorized by law, tor some single work or object, to be 
distinctly species therein. [No such debt hereafter authorized shall be 
contracted for a period Songer than that of the probable life of the work or 
object for which the debt is to be contracted to be determined by general 
laws, which determination shall be conclusive, nor for more than fifty years 
from the time of the contracting of such debt. A debt hereafter contracted 
by the state, pursuant to an authorization hereafter made, and each portion 
of any such debt from time to time so contracted, may, if provided by the 
law authorizing such debt, be paid in equal annual instalments, the first of 
which shall be payable not more than one year, and the last of which shall be 
peyese not more than fifty years, after such debt or portion thereof shall 

ave been contracted. Such law shall if it authorize the contracting of a 
debt payable otherwise than in equal annual instalments impose and provide 
for the collection of a direct annual tax to pay, and sufficient to pay, the 
interest on such debt as it falls due, and also to pay and discharge the princi- 

al of such debt within fifty years from the time of the contracting thereof. 

o law authorizing the contracting of a debt pursuant to this section 
take effect until it shall, at a general election, have been submitted to the 
people, and have received a majority of all the votes cast for and against it 
at such election.}] On the final passage of such bil] in either house of the 
legislature, the question sha]l be taken by ayes and noes, to be duly entered 
on the journals thereof, and shall be: ‘Shall this bill pass and ought the 
same to receive the sanction of the people?’’ No such law shall effect 
until it shall, at a general election, have been submittad to the le and have 
received a majority of the votes cast for and against i. at such dea nor shall 
it be submitted to be voted on within three months after its passage nor at any 

eneral election when any other law, or any bill shall be submitted to be voted 
or or against. ‘The legislature may, at any time after the approval of such 

w by the people, if no debt shall have been cont in pursuance 
thereof, reneal the same; and may at any time, by law, forbid the contracting 
of any further debt or liability under such law. [but the tax, if any, 
imposed by such act, in proportion to the debt and liability which may have 
ben contracted in pursuance of such law, s remain in force and be irer- 
pealahle. and e annually collected, until the proceeds thereof shall have 
mace the pro.i.ion hereinbefore specified to pay and discharge the interest 
and principal] of such debt and liability.) 





Except the debts specified in sections two and three of this article, all debts 
contracted by the state after January first, nineteen hundred and twenty, pur- 
suant to an authorization therefor, heretofore or hereafter made and each portion 
of any such debt from time to time so contracted irrespective of the terms of such 
authorization, shall be paid in e,jual annual instalments, the first of which 
shall be payable not more than one year, and the last of which shall be payable 
not more than fifty years after such debt or portion thereof shall have been 
contracted. No such debt hereafter authorized shall be contracted for a period 
longer than that of the probable a of the work or object for which the debt 
is to be contracted, to be determined by general laws, which determination shall 
be conclusive. 

The legislature may from time to time alter the rate of interest to be paid upon 
any state debt which has been or may be authorized pursuant to the provisions of 
this section or upon any part of such debt. provided, however, that the rate of 
interest shall not be altered upon any part of such debt or upon any bond or 
— evidence thereof which has been or shall be created or issued before such 
aiteration. 

The money arising from any loan [or stock] creating such debt or liability 
shall be applied to the work or object specified in the act authorizing such 
debt or liability, or for the payment of such debt or liability, and for no 
other purpose whatever. {No such law shall be submitted to be voted on, 
within three months after its passage or at any general election when any 
other law, or any bill shall be submitted to be voted for or against. The 
legislature may provide for the issue of bonds of the state to run for a period 
not exceeding fifty years in lieu of bonds heretofore authorized but not issued 
and shall impose and provide for the collection of a direct annual tax for the 
payment of the same as hereinbefore required. When any sinking fund 
created under this section shall equal in amount the debt for which it was 
created, no further direct tax shall be levied on account of said sinking fund 
and the legislature shall reduce the tax to an amount equal to the accruing 
interest on such debt. The legislature may from time to time alter the 
rate of interest to be paid upon any state debt, which has been or may be 
authorized pursuant to the provisions of this section, or _ any part of 
such debt, provided, however, that the rate of interest shall not be altered 
upon any part of such debt or upon any bond or other evidence thereof, 
which has n, or shall be created or issued before such alteration. In case 
the legislature increase the rate of interest upon any such debt, or part 
thereof, it shall, if such debt be payable otherwise than in equal annual 
instalments, impose and provide for the collection of a direct annual tax to 
pay and sufficient to pay the increased or altered interest on such debt as it 
alls due and also to pay and discharge the principal of such debt within 
fifty years from the time of the contracting thereof, and shall appropriatg@ 
annually to the sinking fund moneys in amount sufficient to pay such 
interest and pay and discharge the principal of such debt when it shall 

ome due and payable.] 


Sec. 5. The sinking funds provided for the payment of interest and the 
extinguishment of the principal of the debts of the state heretofore contracted 
shall be continued; they shall be separately kept and safely invested, and 
neither of them shall be ei gp or used in any manner other than for 
[the specific purpose for which it shall have been provided) such payment 
and extinguishment as hereinafter provided. The comptroller shall each 
year appraise the securities held for investment in each of such funds at their 
fair market value not exceeding par. He shall then determine and certify 
to the legislature the amount of each of such funds and the amounts which, 
if thereafter annually contributed to each such fund, would, with the fund 
and with the accumulations thereon and upon the contributions thereto, com- 
puted at the rate of three per centum per annum, produce at the date of maturity 
the amount of the debt to retire which such fund was created, and the legislature 
shall thereupon appropriate as the contribution to each such fund for such year at 
least the amount thus certified. ; ; 

If the income of any such fund in any year is more than a sum which, if 
annually added to such fund would, with the fund and its accumulations as 
aforesaid, retire the debt at maturity, the excess income may be applied to the 
interest on the debt for which the funds was created. oor 

After any sinking fund shall equai an amount the debt for which it was 
created no further contribution shall be made thereto except to make good any 
losses ascertained at the annual appraisals above mentioned, and the income 
thereof shall be applied to the payment of the interest on such debt. Any 
excess in such income not required for the payment of interest may be applied 
to the general fund of the state. : 

The legislature may also by general laws provide means and authority whereby 
outstanding bonds of the state, for which sinking funds are provided, may be 
exchanged at par for cancellation, for serial bonds of the form authorized under 
Section four of this article, upon such terms and conditions as to interest and 
otherwise as it may in its discretion authorize or determine, except that the debt 
as thus refunded shali finlly mature no later and at no greater comparative 
cost to the state than the original debt;the determination of the legislature as to 
such comparative cost shall be conclusive. No further contributions to the 
respective sinking funds shall be made on account of bonds so exchanged and 
the proportion of any such sinking fund which the amount of the bonds so 
exchanged shall bear to the amount of bonds outstanding of the same issue may 
be appropriated, as required, for the payment of the substituted serial bonds. 


Sec. 11. [The legislature may apropriate out of any fundsin the treasury, 
moneys to pay the accruing interest and principal of any debt heretofore or 
hereafter created, or any part thereof and may, if such debts be payable 
otherwise than in annual instalments, set apart in each fiscal year, moneys 
in the state treasury as a sinking fund to pay the interest as it falls due and to 
pay and discharge the principal of any debt heretofore or hereafter created 
under section four of article seven of the Constitution until the same shall 
be wholly paid, and the principal and income of such sinking fund shall be 
applied to the purpose for which said sinking fund is created and to no other 
purpose whatever; and, in the event such moneys so set apart in any fiscal 
year be sufficient to provide such — fund, a direct annual tax for such 
year need not be imposed and coll , as required by the provisions of 
said section four of article seven, or of any law enacted in pursuance thereof. 
The legislature shall annually as the same shall fall due provide by direct 
tax, appropriation or both for the payment of the interest upon and instal- 
ments of principal of all debts created on behalf of the state, payable in 
annual instalments, pursuant to section four of article seven, or of any law 
enacted in pursuance thereof.] The legislature shall annually provide by 
re tte gp for the payesent of the interest upon and instalments of principal 
of all debts created on behalf of the state except those contracted under section two 
of this article, as the same shall fall due, and for the contribution of all of 
t —— funds heretofore created by law, of the amounts annually to be 
contributed under the provisions of section five of this article. If at any time the 
legislature shall fail to make any such appropriation, the comptroller shail set 
apart from the first revenues thereafter received, applicable to the general fund 
of the state, a sum oulyrerene to pay such interest, instalments of principal, 
or contributions of such sinking fund, as the case may be, and shall so apply the 
moneys thus set apart. The comptroller may be required to set aside and apply 
such revenues as aforesaid, at the suit of any holder of such bonds. 


Sec. 12. Debts hereafter authorized for the improvement of highways shall be 
created only in the manner provided in section four of this article. No pro- 
vision of this article shall be deemed to impair or a the validity of any debt 
of the state heretofore contracted or any right or obligation created between the 
state and any of its civil divisions. 

{A debt or debts of the state may be authorized by law for the improve- 
ment of highways. Such highways shall be determined under general laws, 
which also provide for the equitable apportionment thereof among the 
counties. The aagrege of the debts authorized by this section shall not 
at any one time ex the sum of fifty millions of dollars. The payment of 
the annual interest on such debt and the creation of a sinking fund of at 
least two per centum per annum to discharge the principal at maturity shall 
be provided by general laws whose force and effect shall not be nished 
during the existence of any debt created thereunder. The legislature may 
by ar laws require the county or town or both to pay to the sinking 
fund the proportionate part of the cost of any such highway within the 
boundaries of such eee? & town and the pecpertienese part of the interest 
thereon, but no county ll at any time for any highway be required to 
pay more than thirty-five hundredths of the cost of such ery f and no 
town more than fifteen hundredths. None of the provisions of the fourth 
section of this article shall apply to debts for the improvement of highways 
hereby authorized.] 

Sec. 2. Resolved (if the Assembly concur), That the foregoing amendment 


be submitted to the poosse for approval at the general election to be held 


in the year nineteen hun 
of the election law. 
Pennsylvania.—State to Appeal Transfer Tax Decree.— 
Auditor-General Charles A. Snyder on Sept. 1 announced 
that the State would appeal from the decision of Judge J. M. 
Gest, of the Philadelphia Orphans’ Court, allowing a deduc- 
tion of taxes paid to the Federal Government from the 


ed and twenty, in accordance with the provisions 





Sept. 4 1920.] 
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amount of an estate taxed by the State. 
Record” quotes Mr. Snyder as follows: 


“IT have just read the opinion of Judge Gest, of Philadelphia, in which he 
holds that the provision in the Transfer Tax Act of 1919, defining the clear 
value of an estate which shall be subject to taxation, unconstitutional and 
transcending legislative power. In view of the heavy Federal inheritance 
taxes which are ee upon large estates, it was thought advisable that 
Pennsylvania should follow the rule established by the courts of New York 
and refuse to allow as a deduction the taxes paid to the Federal Goverment 
and to other States. Unless such a position is taken the revenues of the 
Commonwealth from inheritance taxes will be greatly decreased. I have 
now in mind an estate where the loss of revenue, as a result of this decision 
may amount to $2,000,000. 

“The devolution of estates of residents of this Commonwealth are fixed 
by our laws and the amount which the State of Pennsylvania is permitted 
to tax is that amount which passes to heirs or legatees in contemplation 
of the law of Pennsylvania, and not that amount which actually passes 
after some taxing power, foreign to the Commonwealth of Pennsylvania, 
takes a share. 

“I cannot agree with the position that the taxes paid by estates to the 
Federal Government are funds in the hands of another sovereignty, and 
the taxing of them transcends legislative power. So to hold is contrary 
to the rule established by the New York courts and leaves the way open 
whereby the United States Government can absolutely ayn ly | the taxing 
power of the Commonwealth of Pennsylvania. Neither can I agree with 
the position that the Act violates the section of our Constitution requirin 
uniformity of taxation. To say that the Federal tax is a graduate tax an 
that, therefore, the imposition of the Pennsylvania tax would produce 
ununiformity is equal to saying that the Act should be held unconstitutional 
for the reason that it allows as a deduction funeral expenses which vary in 
different estates. Instead of producing ununiformoty it really produces 
uniformity. Ununiformity would result where the deduction is permitted, 
uniformity where it is not permitted. In other words, if a deduction of the 
tax is to be allowed and the rate varies in different estates, then the amount 
remaining for taxation purposes in Pennsylvania will necessarily vary. 
If, on the other hand, no deduction is allowed, then uniformity is produced 
in all estates. 

“The Commonwealth will appeal this case and endeavor to change the 
rule as laid down in this opinion.”’ 


Tennessee.—Suffrage Vote Reversed in House of Represen- 
tatives.—With a quorum present for the first time since 
Aug. 20, the Tennessee House of Representatives on Aug. 31 
voted to expunge from its ‘‘Journal”’ all record of ratification 
of the Federal Woman Suffrage Amendment, and voted, 
47 to 24, with 20 not voting, to non-concur in the action 
of the Senate. The Senate on Sept. 1, by a vote of 17 to 8, 
refused to join with the House in an attempted reversal of 
ratification of the amendment on the ground that the Senate 
had no further jurisdiction over it. 

Opinion That Expunging of Ratification Record in House 
Has No Legal Standing.—In an opinion delivered in Nash- 
ville on Sept. 1, State Attorney-General Frank M. Thomp- 
son stated that Tennessee’s ratification of the Nineteenth 
Amendment has not been affected by the action of the 
temporary anti-suffrage majority in the House expunging 
the record of ratification and passing a resolution to non- 
concur with the Senate. A dispatch to the New York 
“Tribune”? dated Sept. 1, said: 


The anti-suffrage action has ‘‘no legal standing,’’ Mr. Thompson de- 
clared. He contended that ratification was a Federal and not a State 
Act, and so could not be reconsidered. His statement emphasized: 

“That the power of the Legislature to act at all is derived from the 
Federal and not the State constitution. 

“That the act of ratification or rejection is a political and not a legislative 
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‘That when the act is once consummated the power ceases. 

“It is true that the constitution of Tennessee commits to the Legislature 
the power to mezke its own rules in the matter of legislation. The consti- 
tution of Tennessee, however, could not commit to the Legislature the power 
to make rules regulating its acts under a power which it derived from the 
Federal Constitution.”’ 

By a vote of 17 to 8 the Tennessee Senate to-day in effect refused to join 
with the House in an attempted reversal of ratification of the Federal 
Suffrage Amendment. 

The Senate’s vote was recorded in favor of a motion to return to the 
House the latter’s messege announcing that it had voted to non-concur in 
the Senate’s adoption of the ratification resolution and had expunged from 
its record the concurring vote of Aug. 21. 

The motion for the return of the House message as passed carried an 
explanation that the ratification resolution had n taken out of the 
Senate's hands, and therefore no further jurisdiction over it was possessed 
by the Senate: disclaimer also was made of any intention of discourtesy. 

Reports were current at the Capitol that the anti-suffrage majority of 
the House, incensed at the Senate’s action. would attempt adoption of a 
resolution officially notifying Governor Roberts of their action in voting 
not to concur with the Senate in ratification. Several anti-suffrage House 
members suggested that the majority vote against all Senate bills, while 
others favored an immediate sine die adjournment. 





BOND CALLS AND REDEMPTIONS. 


Florence, Fremont County, Colo.—Bond Call.—Water 
bonds to the amount of $5,000 and sidewalk bonds to the 
amount of $1,000 have been called. John B. Bald, Treas. 


—_ i— 
— 


BOND PROPOSALS AND 
this week have been as follows: 


ADAMS COUNTY (P. O. Council), Ida.—BOND OFFERING.—At 
1 p. m. Sept. 13 Matilda Moser, Clerk, will receive bids for the purchase 
of the $125,000 6% 10-20 year (opt.) county highway bonds offered without 
success on May 7—V. 110, p. 2312—Cert. check of 5% required. Bids 
less than par will not be considered. 


ADRIAN, Lenawee County, Mich.—BONDS NOT SOLD.—No sale 
was made on Aug. 30 of the $225,000 5% water-works bonds.—V. 111, p.310. 


AKRON, Summit County, Ohio.—NO BIDS RECEIVED.—No bids 
were submitted on Sept. 1 for the four issues of 6% special assessment street- 
improvement bonds, aggregating $133,200. 


ALBANY, Dougherty County, Ga.—BONDS NOT SOLD.—The four 
issues of 5% coupon bonds, aggregating $60,000 offered on Aug. 23— 
V.111,D. 713—were not sold , because the bids received were unsatisfactory. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Sealed 
proposals will be received at the office of the Clerk Board of County ’Com- 
missioners until 12 m. Sept. 11 for the purchase of $36,600 6% Childrens’ 
Home Improvement bonds. Date Sept. 1 1920. Int. semi- ann. (M. & 8.). 
Due one bond on March 1 1922 and one bond each six months thereafter. 
Auth. Sec. 5638 of the Gen. Code of Ohio. Certified check for 5% of amount 
bid for, required. 


ALLENTOWN SCHOOL DISTRICT 





NEGOTIATIONS 


(P. O. Allentown), honlat 
County, Pa.—BOND SALE.—Harris, Forbes & Co., and the National City 


Co. both of Phila., recently purc 
$500, 54% 
Sept. 1 1920. 


Treasurer's Office. 
1930, $67,000 1935, 


and are now offering to investors 

coupon tax-free school bonds. Denom. $500. Date 
Prin. and semi-ann. int. (M. & 8.) at the School District 
Due on Sept. 1 as follows: $40,000 1925, $51,500 
$87,000 1940, $112,500, 1945 and $142,000 1950. 





Actual value all taxabl a age Fe om gp 
axable pro , es a 
Assessed valuation eae aa 


Net bonded debt 
Population 1910 census 
Population 1920 estimated 


ALLIANCE, Stark County, Ohio. BOND SALE. 
$140,000 6% 20 4-year aver. hospital impt. bonds—V. 111, p. 612—were 
fpr! ne 2 ad Pe, of inane for $140,503 ual to 100.351 a basis 

. ; ) ‘ was su itt ; 
A. B. Leach & Co. jointly. pense alum broly cgay 


ALTOONA, Blair County, Pa.—BOND ELECTION PROPOSED.— 
It is reported that the Council has under consideration an ordinance pro- 
viding for the submission to the voters at the November election of a pro- 
position to issue $500,000 bonds for the erection of a new city hall-commun- 
ity building as a memorial to Altoona soldiers, sailors, marines and nurses. 


ANTWERP, Paulding County, Ohio.—BOND OFFERING.—O. E. 
Ehrhart, Village Clerk, will receive bids, it is stated, until 12 m. Sept. 24 
for $3,000 6% fire truck bonds. Denom. $500. Date July 9 1920. Int. 
semi-ann. ue $500 yearly on Aug. 15 from 1921 to 1926, incl. Cert. 
check for 5% of the amount of bonds bid for required. 


ASHTABULA COUNTY (P O Jefferson), Ohio.— BOND OFFERING. 
—Bids will be received until 1 p. m. Sept. 7 by B. E. Brainard, Clerk Board 
of County Commissioners, for $69,500 6% Austenburg-Jefferson Road 
impt. bonds, it is reported. Auth. Sec. 6929 Gen. Code. Denom. $500. 
Date April 1920. Due yearly on Oct. 1 as follows: $7,500 1921 to 1928, 


incl., and $9,500 1929. Cert. check for $500, payable to the County Treas- 
urer, required. 


ATCHISON SCHOOL DISTRICT (P. O. Atchison), Atchison 
County, Kans.—BONDS AUTHORIZED .—It is stated that on Aug. 10 
the Atchison Board of Education passed a resolution authorizing the 
issuance of $125,000 5% school bonds, in denominations of $1,000 each 
and bearing date of Oct. 1 1920. The said bonds will be sold to the State 
Bond Commission at par. The first consignment of $50,000 will be taken 
by the State in October, and the State will absorb the balance as it is able 
to advance the money on them during the coming year. 


BARR SCHOOL TOWNSHIP (P. O. Montgomery), Daviess County, 
Ind.— WARRANT OFFERING.—L. Edgar Feagans, Township Trustee 
will receive bids until 2 p. m. Sept. 18 for $3,500 5% School House War- 
rants. Denom. $500. Date Sept. 18 1920. Int. (J. & D.). Due $500 each 
= months from June 30 1921 to Dec. 30 1923 incl., and $500 June 30 


On Aug. 30 the 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—NO BIDS.— 
No bids were submitted for the two issues of 4% % road bonds, amounting 
to $22,200. offered on Aug. 21—V. 111, p. 713. 


BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek), Cal- 
houn County, Mich.—BOND ELECTION .—The School Board on Aug. 


17 authorized that a proposition to issue $250,000 school bonds be submitted 
to the voters on Sept. 6. 


BELL COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BONDS REGISTERED.—The State Comptroller registered $6,000 5% 
20-40 year bonds on Aug. 10. 


BELTON, Bell County, Tex.—BONDS VOTED.—On Aug. 18 $25,000 
sewer extension, $25.000 city park and $50,000 water extension 6% 20-30 
year bonds were voted by a large majority. 


BETHLEHEM, Northampton County, Pa.—BOND OFFERING.— 
Thos. Ganey, City Clerk will receive bids until 5 p- m. Sept. 20 for $33,000 
5-10 year (opt.) 5% bonds. Date Oct. 1 1920. Int. semi-ann. Cert. 
check for 2% of the amount of bonds bid for required. 


BOSSIER PARISH SCHOOL DISTRICT NO. °, La.—BOND SALE.— 
The $100,000 5% school bonds mentioned in V. 111, p. 311—have been sold 
to Powell, Garard & Co., of Chicago at-par. 


BOSTON, Mass.—BOND SALE.—During August the following 5% 
bonds were purchased at par by the Trust Fund. 
Date June 1 1920. Due 


$1,000 : > ee and Rapid Transit bonds. 
une 1 1965. 
800,000 sewerage bonds. Date July 1 1920. Due $40,000 yearly on July 
1 from 1921 to 1940, incl. 
250,000 sea wall and Roxbury Canal bonds. Date July 1 1920. Due 
Date July 1 1920. 


$25,000 yearly on July 1 from 1921 to 1930, incl. 
500,000 East Boston Fe and improvement bonds. 

Due $50,000 yearly on July 1 from 1921 to 1930, incl. 
. BOSTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Penin- 
sula), Summit County, Ohio.—BOND OFFERING.—Bids will be 
received until 6 p. m. Sept. 10 by F. D. Stebbins, Clerk Board of Ed., for 
$10,000 6% school house bldg. bonds. Auth. Sec. 7625, 7626 Gen. Code. 
Denom. $1,000. Date day of sale. Prin. and semi-ann. int. (A. & O.) 
at the Peninsula Banking Co. Due $1,000 yrly. on Oct. 1 from 1922 to 


1931 incl. Cert. check or a sufficient surety bond for 10% of the amoun3 
of bonds bid for required. 


BOZEMAN, Gallatin County, 
ERED.—Newspapers state that 34 
bonds are being considered. 


BROOKLINE, Norfolk County, Mass.—NOTE SALE.—Estabrook 
& Co., have been awarded the $100,000 notes offered on Aug. 30 on a 
5.93% discount basis plus a premium of $2.50. Date Sept. 1 1920. Due 
Nov. 30 1920. 


BROOKLYN SCHOOL DISTRICT (P. O. Brooklyn), Jackson Coun* 
tv, Mich.—BONDS VOTED.—It is reported that at a recent election the 
citizens, by a close vote, authorized a bond issue of $40,000 for completing 
and remodelling the high school building. 


BURLINGTON, Alamance County, No. Car.—BOND OFFERING .— 
Sealed proposals will be received until 2 p. m. Sept. 10 by the Board of 
Aldermen (in care of M. W. McPherson, City Clerk), for all or any part 
of the $195,000 6% gold water and sewer bonds—V. 110, p. 580. Bonds 
may be registerable as to principal and interest. Denom. $1,000. Date 
March 1 1920. Prin. and semi-ann. int. payable in New York. Due yearly 
on March 1 as follows: $4,000 1921 to 1925, incl., $5,000 1926 to 1930, 
incl., $6,000 1931 to 1935, incl., $7,000 1936 to 1940, incl., $8,000 1941 to 
1945. incl., and $9,000 1946 to 1950, incl. Certified check or cash of like 
amount drawn upon a National bank or upon a bank trust company doing 
business in North Carolina for $3,900, payable to the 7 Treasurer. 
The bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Co., N. Y., which will certify as to the genuineness of the signatures of the 
officials and the seal smerenees thereon, and the legality of the bonds will 
be approved by Chester B. Masslich, whose approving opinion will be furn- 
ished to the purchaser without charge. Bonds will be delivered in New York 
on or about Sept. 25 1920. All bonds are direct and general obligations of 
the city of Burlington, and a sufficient tax without limit has been provided 
by law and ordinance. 


CAMBRIDGE CITY SCHOOL DISTRICT (P. O. Cambridge) 
Guernsey County, Ohio.—BOND OFFERING.—Bids will be receiv 
at the office of Geo. D. Dugan, Clerk Board of Education, until 12 m. 
Sept. 20 (to be opened 7:30 p. m. on that day) for $25,000 6% bonds. 
Denom. $1,000. Date day of sale. Int. M.& 8. Due $1,000 Sept. 5 1921 
and $1,000 each six months from March 5 1922 to Sept. 5 1933, incl. Cert. 
check for 5% of the amount of bonds bid for payable to the Board of Edu- 
cation, required. Purchaser to pay accrued interest. 


CAREY, Wyandot County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until noon Sept. 17 by John Stoody, Village Clerk for 
$99,000 6% semi-ann. 18% year average electric light bonds. Cert. check 
for 5%, required.9 


THAGE, Jasper County, Mo.—BOND SALE.—The Kauffman- 
FRI ng Face & Co., and the William R. Compton Co., yoyo | jointly, 
were awarded $150,000 6% paving bonds on Aug. 25 at 100.03 and the city 
to pay $300 for expenses. enoms. 18 for $500 and 141 for $1,000. Date 
Sept. 1 1920. Int. M.& 8S. Due yearly on Sept. 1 from 1922 to 1940, incl. 


CHISHOLM, St. Louis County, Minn.—-BOND SALE.—The $650,000 
6% tax free public building bonds offered on Aug. 11—V. 111, 
have been purchased by Bolger, Mosser & Williaman of Chicago. 
$1,000. Date Sept. 1 1920. Prin. and semi-ann. int. (J. & D.) paya 
the Merchants Loan & Trust Co., Chicago. Due yearly on Dec. 1 as fol- 
lows: $20,000 1921 and $45,000 1922 to 1935, incl. 


Mont.—BOND ELECTION CONSID- 
0,000 street paving and $40,000 bridge 
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Total Bonded Debt, this issue only (4.22% of assessed value) ___ 650,000 
Population, 1920 (U. 8. Census), 9,100. 


* CINCINNATI, Hamilton County, Ohio.—BIDDERS.—The fol- 
lowing is a list of the bids submitted on Aug. 25 for the $2,580,000 6% 
Cee > ae funding bonds awarded on that date as reported in V. 
orden. Miller & Co., Cleveland; Harris, Forbes & Co., Esta- 

brook & Co., National City Co., New York, for all $2.597.079 60 
Field, Richards & Co., E. H. Rollins & Sons, Fi Trust & 

Savings Bank, A. B. Leach & Co., Merchants Loan & 

Trust Co., Ames Emerich & Co., R. W. Pressprich & Co, 

ST TAS. asta: decdiigtaeiinacsh Gat cd then on liads since tits es deme enih initia aioe eee 2,596,400 00 
Wm. R. Compton & Co., Remick Hodges & Co., Merrill 

Oldham & Co., R. L. Day & Co., White Weld & Co., for all 2.588.826 00 
Bankers Trust & Co., Guaranty Trust Co., Halsey Stuart & 

Co. of New York, Stacy & Braun of Toledo, El ge & Co. 

of Chicago, the Fifth-third National Bank of Cincinnati, 

for $1,500,000 1,504,650 00 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—-BONDS HELD 
INVALID.—The sale of the $21,000 bonds on March 9 to local investors— 
110, p. 1216—was not completed because the bonds were held invalid. 


CLARK COUNTY (P. O. Springfield), Ohio.—BONDS VOTED.— 
By a vote of 3,900 to 3,.347,a majority of 553, the proposition calling for 
the issuance of $150,000 bonds for repairing the court house, carried at the 
election held Aug. 10.—V. 111, p. 613. 


CLAY COUNTY COMMON SCHOOL DISTRICT NO. 31, Tex.— 
BONDS REGISTERED.—The State Comptroller registered the $6,000 
5% 5-20 year bonds—V. 111, p. 911—on Aug. 16. 


CLEARWATER HIGHWAY DISTRICT (P. O. Orofino), Clearwater 
County, Ida.— BOND OFFERING.—Samson Snyder, District Secretary, 
will receive bids until 5 p. m. Oct. 11 for $200,000 10-20 year (opt.) bonds 
at not exceeding 6% interest. Denom. $1,000. Date Nov. 1 1919. Int. 
semi-ann. Due Nov. 1 1939 optional after 10 years. The legality has 
been approved by Wood & Oakley of Chicago. The above is part of an 
pater a ue $300,000 of which $100,000 have been sold as reported 
nv. DP. . 


CLEVES, Hamilton County, Ohio.—BOND OFFERING.—R. R. 
Robison, Village Clerk, will receive bids until 12 m. Sept. 13 for $4,000 6% 
Miami Ave. refunding bonds. Auth. Sec. 3916 Gen.- Code. Denom. 

1,000. Date Aug. 1 1920. Prin. and semi-ann. int. payable at the 
amilton County National Bank of Cleves. Due $1,000 on Aug. 1 in 
1925, 1926,1927 and 1928. Oert. check for 5% of amount of bonds bid for. 
| gow to the Village Treasurer, required. onds to be delivered and paid 
or within 10 days from date of award. Purchaser to pay accrued interest. 

These are the bonds which were offered on Aug. 24 (V. 111. p. 515); but 

the offering was postponed because of an error in the advertising. 


CLOVIS, Curry County, N. M.—OPTION.—The American Bank & 
Trust Co. of Denver has been given an option for ten days upon the $115.000 
$7 gold ae water works bonds offered unsuccessfully on July 12.— 

; ey ’ 


COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Mont- 
gomery County, Kans.—BONDS VOTED.—An issue of $350,000 bonds 
was voted on Aug. 3, it is stated. 


COLFAX COUNTY SCHOOL DISTRICT NO. 27 (P. O. Raton), 

- M.—BOND OFFERING.—Bids will be received until 10 a. m. Sept. 
10 for $40,000 6% 30-yr. school building bonds. Bids less than 90 cents 
on dollar will not be considered. Henry C. Jones, Treas. 


COLLINSVILLE SCHOOL DISTRICT, Lauderdale County, Miss.— 
BOND OFFERING.—Geo. F. Hand, Clerk of Board of County Commis- 
sioners (P. O. Meridian), will receive bids until 2 p. m. Sept. 7 for $6,000 
6% 20-year school bonds. Denom. $100. 


COXSACKIE, Greene County, N. Y.—BOND OFFERING.—Bids 
will be received until 12 m. Sept. 11 by William H. Salisbury, Village Treas- 
urer, for the whole or any part of $47,000 goupos water supply bonds 
offered unsuccessfully on Aug. 1—V. 111, p. 613. Int. M. & 8. Due $2,000 
Sept. 1 1925 and $2,000 each year thereafter until all are paid. Bonds 
will be sold on sealed bids at par to the persons bidding the lowest rate of 
interest and must be taken up 10 days after notice has been given that they 
are ready for delivery. 


DAVID CITY, Butler County, Neb.—DESCRIPTION OF BONDS.— 
The $30,000 water works bonds at not exceeding 6% interest recently 
authorized by a vote of 131 to 63—V. 111, p. 311—are described as follows: 
Int. payable at Nebraska, Chicago or New York. Duein 20 years optional 
after 5 year. Official circular states that the city has never had any litiga- 
tion about any debt or bond issue and no controversy or litigation has arisen 
or is threatened upon this issue and the city has never defaulted in interest 

ayments and has a good strong credit established. Total Bonded Debt 
{excluding this issue) $49.000. Assessed value real estate $312,305. 
goZh O00. Assessed value, railroad $36,515. 
$620,780. Actual value (est.) $4,000,000. 

Population 2,600. predominantly American. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.— 
An issue of $18,000 6% bonds was sold on Aug. 28 to three banks at De- 
fiance at par and accrued interest. Denom. $1, . Date Aug. 16 1920. 
Int. A. & O. Due $9,000. Oct. 1 1922 and $9,000 Oct 1 1923. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Sept. 10 by Earle H. Swain Co., Treas. 
for the following 44%% road bonds: 
$8,600 Wm. R. Secrest et al road bonds in Mt. Pleasant Twp. Denom. 

+450. Due $430 each six months from May 15 1921 to Nov. 15 

, incl. 
11,800 Chas. 8. Rathel et al road bonds in Harrison Tw. Denom. $295. 
Due $590 each six months from May 15 1921 to Nov. 15 1930, incl. 
16,600 Ambrose A. Manring et al road bonds in Harrison Twp. Denom. 
$415. Re $830 each six months from May 15 1921 to Nov. 15 

, incl. 

Date July 15,1920. Int.M.&N. 


DENISON, Grayson County, Tex.—BONDS REGISTERED.—On 
Aug. 20 the $22,000 school bldg., $22,000 electric light extension and 
$200,000 street impt. 5% bonds mentioned in V. 110, p. 1662—were 
registered with the State Comptroller. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND SALE.—On 
Aug. 30 the $200,000 5% 18 year (aver.) court house bonds, dated Jan. 1 
1920—V. 111, p. 813—-were awarded to Ames, Emerich & Co., and Taylor, 
Ewart & Co., of Chicago, jointly at 92.163. 4 


DOVER SCHOOL DISTRICT (P. O. Dover), Tuscarawas County, 
Ohio.—BONDS DEFEATED.—A vote of 117 to 101 was cast against a 
$58 ,000 school bond issue submitted to the voters at the Aug. 10 elections. 


DULUTH, Minn.—BIDDERS.—The other bids received on Aug. 16 
for the $150,000 5% market bonds awarded as reported in V. 111, >. 5i3— 


$142,641 


EAST CLEVELAND, Cuyahoga County, Ohio.—NO BIDS RE- 
CEIVED.—There were no bids received for the $23,000 6% coupon special 
assessment street impt. bonds offered on Aug. 28—V. 111, .p. 813. 
, emeee bonds are still on the market and can be obtained at par and 

nteres - 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Sealed pro will be received until 12 m. Sept. 18 by Chas. A. Carron, 
Director of nce, for the following 6% coupon special assessment bonds: 

000 00 Lee Road bonds. Denom. $1,000. Due Oct. 1 1930. 
4,561 39 Fourth Ave. road bonds. Denoms. 4 for $1,000 and 1 for 
2661 39. Due Oct. 1 1930. 

4,000 00 Elderwood Ave. road bonds. Denom. $1,000. Due Oct. 1 1922. 

Date Oct. 1 1920. Prin. and semi-ann. int. (A. & O.) payable at the 
Guardian Savings & Trust Co. in Cleveland. Certified ch for 2% of the 
amount of bonds bid for, payable to the above Director of Finance, req . 
Bonds to be delivered and paid for within 10 days from time of award. 

to pay accrued in ‘ 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
On Aug. 27 the First National Bank of East Liverpool was awarded at par 





and interest $50,000 6% street impt. bonds. being pest of the $71.950 bonds 
offered on that date. Denom. $1,000. Date July 1 1920. Int. ann. 
(July). Due 1925 to 1929 incl. The remaining bonds, namely $20,000 
Sewer Dist. No. 3, and $1,950 Sophia St. impt. bonds were not sold no bids 
being received. 


EL CENTRO SCHOOL DISTRICT, Imperial County, Calif.— 
BONDS CAN BE PURCHASED AT PRIVATE SALE.—The $150,000 6% 
bonds offered unsuccessfully on Aug. 2—V. 111, p. 714—can be purchased 
at a private sale. 


ELIZABETH, Allegheny County, Pa.—BOND SALE.—On Aug. 23, 
Glover & MacGregor, of Pittsburgh, were awarded the $11,000 5% % tax- 
free borough bonds offered on that date (V. 111, p. 714) for $11,015 (100.- 
136) and interest a basis of about 5.49%. Due $1,000 yearly on July 1 
from 1930 to 1940, incl. 

The State Bank of Elizabeth submitted a bid of par and interest. 


ELYRIA TOWNSHIP (P. O. Elyria), Lorain County, Ohio.— BOND 
OF FERING.—Sealed bids will be received until 1 p. m. Sept. 8 by John 
Langton, Clerk Board of Trustees, it is stated, for $10,083.80 6% assess- 
ment bonds. Auth. Sec. 3298—15 E. et al, Gen. Code. Denoms. 19 for 
$500 and 1 for $583.80. Date Sept. 1 1920. Prin. and semi-ann. int. 
(M. & 8.) payable at the Elyria Savings & Trust Co. Cert. check for 2% 
of the amount of bonds bid for, payable to the above Clerk, required. 


ERIE COUNTY (P O Sandusky), Ohio—BOND ELECTION.— 
The question of issuing $500,000 bonds for a memorial bldg. will be sub- 
mitted to the people, it is stated, at the November election. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The Com- 
monwealth Trust Co., was awarded the $100,000 tuberculosis hospital 
notes offered on Aug. 30 on a 6% discount basis. Date Sept. 1 1920. 
Due Sept. 11921. Other bidders were: 


Beverly Trust Co 6.20 
Central National 6.4] 
Gloucester Safe Deposit & Trust Co A9G 
aed 6.49%, 
National City Co 6.55% 
te. BAO. Fs. ME Rikkddabincwivndaliidubiadscddaieinde si G 


CLID, Cuyahoga County, Ohio.—BONDS NOT SOLD.—TO TRY 
PRIVATE SALE.—The six issues of 6% coupon special assessment bonds 
aggregating $17,800 offered on Aug. 23—V. 111, p. 714—were not sold, as 
no bids were received. The Village Clerk has been authorized by the Mayor 
and Finance Committee to negotiate a private sale of the securities. 


FALLING WATERS SCHOOL DISTRICT (P. O. Falling Waters), 
Berkeley County, W. Va.—BONDS DEFEATED.—At an election held 
Aug. 23 $36,000 school bonds were defeated by 160 to 110, it is stated. 
The three-fifths majority requirement made 162 votes necessary for success. 


“" FALLS COUNTY COMMON SCHOOL DISTRICT NO. 49, Tex.— 
BONDS REGISTERED.—An issue of $6,000 5% 5-10 year bonds was regis- 
tered on Aug. 20 with the State Comptroller. 


FENTRESS,COUNTY (P. O. Jamestown), Tenn.—BOND ELECTION 
—On Sept. 24 the voters will decide whether they are in favor of issuing 
$200 000 road bonds. 


FINCHFORD SCHOOL DISTRICT, Blackhawk County (P O 
Cedar Falls), lowa —BONDS VOTED.—-On Aug. 27, $80,000 school 
bonds were voted. - 


FLAGSTAFF SCHOOL DISTRICT (P. O. Flagstaff), Coconino 
County, Ariz —BONDS VOTED.—By 109 ‘“‘for’’ to 38 ‘‘against’’ $275,000 
high school bonds were recently voted. 


FORT BEND COUNTY COMMON SCHOOL DISTRICT NO. 25, 
Tex.—BONDS REGISTERED .—This district on Aug. 19 registered $7,000 
5% 5-40 year bonds with the State Comptroller. 


FORT MILL SCHOOL DISTRICT (P. O. Fort Mill), York County, 
So. Caro.—BOND SALE.—This district awarded $20,000 6% bonds to the 
Carolina Bond & Mortgage Co. of Columbia. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
Albert H. McElwee, County Treasurer, will receive bids until 10 a. m. 

Sept. 11 for the following two issues of 44% % road bonds. 
$15,360 James H. Laird et al Cain Twp. bonds. Denom. $1,536. Due 
$1,536 each six months from May 15 1921 to Nov. 15 1925, inc. 
10,800 Chas. F. yor! geo Richland Twp. bonds. Denom. $1,080. 
Due $1,080 each six months from May 15 1921 to Nov. 15 1925, incl. 

Date July 15 1920. Int. M. & N. 


FREDERICKSBURG, Wayne County, Ohio.—NO BIDS RECEIVED 
—BOND SALE.—There were no bids received for the $3,500 6% 1-10-year 
serial coupon electric-light bonds, dated Sept. 1 1920, offered on Sept. 1. 
V. 111, p. 813. These bonds were sold later to the Citizens’ Bank of 
Fredericksburg at par and interest. 


GALION, Crawford County, Ohio.—BOND OFFERING.—Sealed proy 

sals for $60,000 6% coupon electric light plant bonds will be received by 
Sooab Keene, City Auditor, until 12 m. Sept. 15. Denom. $500. Date 
Sept. 1 1920. Prin. and semi-ann. int. (M. & 8.) payable at the City 
Treasurer's office. Due $6,000 yearly on Sept. 1 from 1921 to 1930 incl. 
Cert. check for $300. payable to the City Treasurer, required. 


GALLOWAY BRIDGE PUBLIC ROAD DISTRICT, Greene County, 
Mo.—BOND ELECTION.—An election will be held on Sept. 6 to,vote 
the question of issuing $14,500 road bonds. it is stated. é 


GALLIPOLIS, Gallia County, Ohio.—NO BIDS.—No bids “were 
received for the $27,500 6% 1-26 year serial refunding bonds offered fon 
Aug. 25.—V. 111, p. 814. 


GALLIPOLIS CITY SCHOOL DISTRICT (P. O. Gallipolis), Gallia, 
County, Ohio.—BOND OFFERING.—T. 8. Berridge, Clerk Board of 
Education will receive bids until 12 m. Sept. 15 for $33,000 6% school 
bonds. Denom. $500. Int. F. & A. Due $4,000 yearly on Aug. 15 
from 1921 to 1926, incl. and $4,500 Aug. 15 1920 and 1928. Cert. check 
for $2,000, required. 


GARVIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Lindsay), Okla.— BONDS APPROVED.—On Aug. 11 $30,000 bonds 
were approved by Randell 8. Cobb, Assistant Attorney-General, it is 
reported. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—-BOND SALE.— 
On June 7 this county sold $32,000 6% 10-yr. road bonds as follows: 
$12,000 bonds to the First National Bank of Burton. 

10,000 bonds to the First National Bank of Chagrin Falls. 
10.000 bonds to the Chagrin Falls Banking Company. 
Denom. $500. Date May 1 1920. Int. semi-ann. 


ETTYSBURG CONSOLIDATED SCHOOL DISTRICT (P. O. 
Tre ), Darke County, Ohio.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. Sept. 18 by J. H. Kneisley, Clerk Board of Educa- 
tion for $90,000 6% school bonds. Auth. Secs. 7625, 7626 and 7627 Gen. 
Code. Denom. $1,000. Date Sept. 18 1920. Int.M.&S8S. Due $1,000 
each six months from March 1 1927 to March 1 1928 and $2,000 Sept. 1 
1928, $1,000 on March 1 and $2,000 on Sept. 1 from 1929 to 1935, incl. an 
$2,000 on March 1 and $2,000 on Sept. 1 from 1936 to 1945, incl. and $6,000 
each six months from March 1 1946 to Sept. 1 1947, incl. Cert. check on 
some solvent bank for 5 iy of the amount of bonds bid for, payable to the 
above clerk, required. onds to be delivered and paid for within 10 days 
from time of award. 


GIBSON COUNTY (P O Princeton), Ind —BOND SALE.—The 
i 1 Bank of Princeton offering par and interest was awarded 
the $31,700 4 6 % 1-10 ear serial Elmer Whiting et. al. Washington 


Twp. road bonds.—V. 111, p. 912—on Aug. 30. Date May 15 1920. 


L TER, Essex County, Mass.—BOND SALE.—On Sept. 71 
aan ip Nite oa Safe Deposit & Trust Co. of Gloucester was awarded $20,000 
5% school-building bonds at 100.832, a basis of about 4.89%. Denom. 
$1,000. Date Sept. 11920. Int.M.& D. Due $1,000 yearly on Sept. 1 
from 1921 to 1940, inclusive. |g «= 
™ GORMAN, Eastland Count 


On Aug. 19 an issue of $25,000 % 
registered with the State Comptroller. 


~ Tex.—BONDS REGISTERED.— 
water works extension bonds was 


HAINES CITY, Polk County, Fla.—BONDS VOTED.—An issue o 
$60,000 paving bonds has been voted, it is stated. 
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HAMILTON, Madison County, N. Y.—BOND OFFERING.—John J. 
a Village Clerk, will receive bids until Sept. 15 for the following 


5%% bonds: 
$28,000 electric-light-plant bonds. Due $2. : 
1923 to 1936. inclusive. a ayers he erg Pocus 
22,000 gas-lighting bonds. Due $2,000 yearly on Sept. 15 from 1925 to 
1935, inclusive. 
Denom. $1,000. Date Sept. 15 1920. Interest semi-annual. 


HAMILTON COUNTY (P. O. Cincinnati » Ohio.— BOND SALE.— 
On Aug. 27 the four issues of 6% 10-year road impt. bonds, dated Aug. 1 
1920—V. 111, p. 814—were awarded as follows: 

$7,500 special assessment Sharon Ave. impt. bonds to the Western Bank 
Bg as Cincinnati, for $7,598, equal to 101.306, a basis of 
‘1,000 County’s portion Sharon Ave. impt. bonds to the Western Bank & 
fa raya Cincinnati, for $71,925, equal to 101.303, a basis of 
. O- 
15,500 special assessment Glendale-Milford Road, Sec. ““X”’ impt. bonds, 
to the Western Bank & Trust Co. of Cincinnati, for $15,702, 
equal to 104.68, a basis of about 5.39%. 
103,000 County’s portion Glendale-Milford Road Sec. ‘‘X". impt. bonds 
to the Fifth-Third National Bank of Cincinnati, for $104,449.30, 
equal to 101.407, a basis of about 5.81%. 


HARDIN COUNTY ROAD DISTRICT NO. 1, Tex.—BONDS REGIS- 


TERED .—An issue of $11,000 20-40 year bonds was registered with the 
State Comptroller on Aug. 16. 6 


HARRISON COUNTY (P. O. Corydon), Ind.—-BOND OFFERING.— 
Wm. Taylor, County Treasurer, will receive bids until 10 a. m. Sept. 15 
for the following 5% road bonds. 
$15,000 Sam. P. McRae et al. bonds. Denom. $750. Due $750 each six 

months from May 15 1921 to Nov. 15 1930, incl. 
28,000 John J. Seipel et al. bonds. Denom. $1,400. Due $1,400 each 
six months from May 15 1921 to Nov. 15 1930, incl. 
Date Sept. 15 1920. Int. M. & N. 


HAZELTON COUNTY SCHOOL DISTRICT (P. O. Hazelton), 
Luzerne County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Sept. 21 by D. L. Evans, Sec’y Board of Education for $259,000 
5% coupon tax free school bonds. Denom. $1,000. Date Oct. 1 1920. 
Int. semi-ann. (A. & O. Due yearly on Oct. 1 as follows: $9,000. 1925 


to 1934, incl. and $12,000, 1935 to 1947, incl. Cert. check for 1% of bonds 
bid for, required. 


HENDERSON INDEPENDENT SCHOOL DISTRICT (P. O. Hender- 
son), Rusk County, Tex.—BONDS REGISTERED.—This district on 


Aug. 16 registered the $80,000 5% 20-40 year bonds—V. 111, p. 912— 
with the State Comptroller. . " ”, 


HENDRICKS COUNTY (P. O. Danville), Ind.—NO BIDS RE- 
CEIVED.—No bids were received for the $29.000 5% C. H. Dawnward 
et al, road impt. bonds, offered on Aug. 23.—V. 111, p. 715. 


HOBOKEN, Hudson County, N J—BOND OFFERING.—Sealed 
oposals will be received by the Board of City Commissioners, until 10 a. m. 
pt. 14 for 6% coupon (with privilege of registration) school bonds not to 

exceed $125,000. Denom. $1,000. Date Oct. 1 1920. Prin. and semi- 

ann. int. (A. & O.) payable at the office of the City Treasurer. Due 
yearly on Oct. 1 as follows: $3,000 1921 to 1943 incl., and $4,000 1944 to 

1957 incl. Cert. check on an incorporated bank or trust company for 2% 

of the amount of bonds bid for payable to the City of Hoboken, required. 
e successful bidder will be furnished with the opinion of Hawkins, 

Delafield and Longfellow of N. Y. that the bonds are binding and legal 
obligations of the veg | of Hoboken and the bonds will be prepared under 
the supervision of the U. 8. Mtge. & Trust Co. of N. Y., which will certify 
as to the genuineness of the signature of the officer and the seal impressed 
thereon. Unless all bids are rejected, said bonds will be sold to the bidder 
or bidders complying with the terms of the sale and offering to pay not less 
than the amount necessary to be raised by such issue, commencing with the 
first maturity or if two or more bidders offer to take the same amount of 
bonds, then to the bidder or bidders offering to pay therefor the highest 
additional price. _No more bonds will be sold than will produce the amount 
to be ra by said issue, and an additional sum less than $1,000. 


» HOOD RIVER, Hood River County, Ore.—BOND DESCRIPTION.— 

The $45,000 6% City Hall and fire dept. bonds awarded on Aug. 16 as 

stated in V. 111, p. 814, are in denom. of $500 and are dated July 1 1920. 

a : ‘ | J. Due July 1 1940 optional July 1 1930. Other bidders, both of 
and, were. 


Freeman .Smith& Camp Co$43 ,231.50|Lumbermen’s Trust Co_.$42,210.00 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BOND OFFERING.—Sealed proposals will be 
received until 11 a. m. Sept. 13 by L. E. Lampton, County Clerk (P. O. 
Los Angeles) for the $200,000 6% bonds (offered without success on June 
14—V. 111, 109). Denom. $1,000. Date Sept. 1 1920. Principal and 
semi-annual interest payable at the office of the County Treasurer. Due 
$8,000 yearly on Sept. 1 from 1921 to 1945, inclusive. Certified or cashier’s 
check for 3%, payable to the Chairman Board of County Supervisors, 
required. Purchaser to pay accrued interest. Bonded debt, $145,000. 


Assessed value of taxable property 1919, $12,129,855. Population (esti 
mated), $15,000. 


IBERVILLE PARISH SCHOOL DISTRICT NO. 3 (P. O. Plaque- 
mine), La.— BOND ELECTION.—At an election to be held on Sept. 9 
$25.000 5% 1-5 year serial bonds will be voted upon. Joseph Wilbert is 
President of the School Board. 


INGLEWOOD CITY SCHOOL DISTRIST, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed proposals will be received until 11 a.m. 
Sept. 7 by L. E. Lampton, County Clerk, (P. O. Los Angeles), for $47,000 
6% bonds. Denom. $1,000. Date Sent. 1 1920. Prin. and semi-ann. int. 
payable at the office of the County Treasurer. Due $1,000 Sept. 1 1921 
and $2,000 yearly on Sept. 1 from 1922 to 1944 incl. Cert. or cashier's 
check for 3% payable to the Chairman Board of County Supervisors, 
required. Purchaser to pay accrued interest. 


ITASCA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 9 
(P. O. Nashwauk), Minn.—BOND SALE.—The $370,000 6%% 1-10 year 
serial coupon school bonds, offered on July 13—V. 110, p. 2588—have 
been sold to Sheldon Bros. through the Wells-Dickey Co., of Minneapolis. 


JACKSON COUNTY COMMON SCHOOL DISTRICT NO. 24, Tex.— 
BONDS REGISTERED .—tThe State Comptroller registered the $6,000 
5% 10-40 year bonds—V. 111, p. 912—on Aug. 18. 


JOPLIN, Jasper County, Mo.—BOND ELECTION.—A special election 
will be held in Joplin, Sept. 21, to vote on the question of issuing $900 ,000 
bonds for the construction of a municipal water works system, it is stated. 


KANABEC COUNTY (P. O. Mora), Minn.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. Sept. 15, it is stated, for $125,000 
6% coupon or registered road bonds by A. V. Sander, County Auditor. 
Date Sept. 1 1920. Int. semi-ann. Due Sept. 1 1930. Cert. check for 
$7 .250, required. The legality has been approved by Lancaster, Simpson, 
Junell & Dorsey of Minneapolis. 


KANDIYOHI COUNTY (P. O. Wilmar), Minn.—BOND OFFERING. 
—QOn Sept. 9 at 10 a. m. proposals will be received for $32,350 54 % county 
bonds by Samuel Nelson. County Auditor, it is stated. Int. semi-ann. 


KECOUGHTAN (P. O. Newport News), Warwick County, Va.— 
BOND OFFERING.—Sealed proposals will be received by J. A. Buxton, 
Chairman of the Finance Committee (P.O. Box 542, Newport News, Va.), 
until 12 m. Oct. 2 for the purchase of all or any part of the following 6% 


bonds: 
$12,500 fire dept. bonds. Due $500 yearty from 1921 to 1945, incl. 
18,500 sewer construction bonds. ue yearly on Nov. 15 as follows: 
$500, Ages fe 1950, incl.; $4,000, 1951 to 1954, incl.; and $2,000, 
gy 500. Int. semi-ann. Cert. check for 2% of the amount of 
bonds bid for, required. 


KEENESBERG, Weld County, Colo.—BOND SALE.—The Bankers 
Trust Co. of Denver, has purchased the $17,000 6% 15-30 yr. water bonds 
recently offered.—V. 111, p. 814. 


KENMORE, Summit County Ohio.—BOND OFFERING.—B. O. 
Sours, Village Clerk, will receive ids until 12 m. Sept. 20 for $2,300 6% 
street impt. bonds. Denoms. 1 for $1,000 and 1 for $1,300. ate Aug. 
11920. Int. semi-ann. Due $1,000 Aug. 1 1923 and $1,300 "+ 1 1924. 
Cert. check for 5% of the amount of bonds bid for payable to the Village 





Treasurer, required. Bonds to be delivered hin 

from time of award. Purchaser to pay accrusd _- ng ee 

Be fe reporsed thes 60 44 So Senne ne eee a POND DOERR 
m. . Vv 7 . 

Cannan, President of Board of Cour Commissioners, for 17,000 school 


bonds, to bear interest at a rate not to exceed 5%. Denom. $1,000. Date 
Aug. 1 1920. . 


KERMAN SCHOOL DISTRIST, Fresno Count Calif.—BOND 
OFFERING.—D. M. Barnwell, Clerk Board of County Sa sors (P. O. 
Fresno) will receive proposals for $4,000 6% bonds until . m. Pa. 8. 
Denom. $1,000. Date Aug. 13 1920. Prin. and _semi-ann. int. A.) 
payable at the office of the County Treasurer. Due $1,000 yearly. Cert. 
check for $400 peyabte to the Chairman Board of County Supervisors, 
required. Bonded Debt (excluding this issue) none. Assessed value of tax- 
able non-operative property 1919-20, $592,845. 


KERR COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 


BONDS REGISTERED.—On Aug. 16 $200,000 5 serial bends were 
registered with the State Comptroller. nn 


KING CITY SCHOOL DISTRICT, Monterey Count » Calif.— 
DESCRIPTION OF BONDS.—Further details are *s hand vaiative to the 
sale on Aug. 3 of the $25,000 6% school bonds awarded to E. H. 

Sons at 100.47 a basis of about 5.95%. V.111, p. 912. Denom. $1,000. 
Date Aug. 3 1920. Int. F. & A. Due $1,000 yearly from 1921 to 1945: 


KING COUNTY SCHOOL DISTRICT NO. 5, Wash.—BOND SALE. 
—The State of Washington offering par was awarded on Aug. 23 the $29,000 
54%% coupon building bonds—V. 111, p. 715—Denom. $1,000. ate 
Sept. 15, 1920. Int. annually. Due 1932 optional after one year. 


KING COUNTY SCHOOL DISTRICT NO. 42, Wash.—BOND 
OFFERING.—Bids will be received 11 a. m. Sept. 13 by Wm. A. Gaines, 
County Treasurer (P. O. Seattle) for $10,000 coupon bonds at not exceeding 
6% interest. Denom. $1,000. Prin. and int. payable at the office of the 
County Treasurer. Due $1,000 yearly from 1922 to 1931 incl. subject to 
call on or 5 years from date of issue or any interest paying date thereafter. 

All bids excepting from the State of Washington must be accompanied by 
a certified check or draft made payable to the County Treasurer of said 
King County, in the sum of one (1) per cent of the par value of said bonds. 

Said bonds will be ready for delivery on the Ist day of October, 1920. 

Financial Statement. 
Valuation 
Cash on hand, general fund 
Uncollected taxes 
Warrants outstanding 
Bonds outstanding 


KING COUNTY SCHOOL DISTRICT NO. 66, Wash.—BOND SALA. 
—This district on Aug. 23 sold the $3,000 coupon building bonds—V. 111, 
p. 715—to the State of Washington at par for 5%s. Denom. $5008. Date 
Sept. 15, 1920. Int. annually. Due 1931 optional after 1 year. 


KLAMATH FALLS, Klamath County, Ore —BOND ORDINANCES 
INTRODUCED.—Ordinances authorizing the issuance of street impt. 
bonds, aggregating $48,820, were presented to the City Council om ia. 
30 for final passage. 


LACQUE PARLE COUNTY (P. O. Madison), Minn.—BOND SALE: 
—This county on Aug. 17 awarded $25,999 6% 2-20 year serial ditch bonds 
to the Minneapolis Trust Co. of Minneapolis at par. Denom. $1,000. 
Date Sept. 11920. Int.M.&S8. 


LAKE NORDEN, Hamlin County, So. Dak.—BOND ELECTION.— 
At a special election to be held in ke Norden the question of issui 
$10,000 bonds for securing a supply of water and installing a municipa 
water works system, will be submitted to the voters, it is stated. 


LANGELLS VALLEY IRRIGATION DISTRICT, Klamath County, 
Ore.—BOND OFFERING .—Sealed bids will be received by A. L. Wishard, 
District Secretary, care of Ferguson, Fletcher & Mifflin Co., 16 Loomis 
Bldg., Klamath Falls, for $200,000 6% bonds until 2 p. m. Sept. 20. Int. 
J.& J. | 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, Fla.— 
BOND OFFERING—BIDS REJECTED.—Bids will be received untfi 11 a. m. 
Sept. 15 by O. M. Davison, Chairman of the Board of Public Instruction 
(P. O. Fort Myers), for $100,000 6% school bonds. Bids received on Aug, 
20 for said bonds—V. 111, D- 614—-were rejected, none being satisfactory, 
95 being bid for $25,000 and 94 for the entire issue. 


LEWIS SCHOOL TOWNSHIP (P. O. Lewis R. R. 2), Clay County; 
Ind. BOND OFFERING.—SJacob 'T. Sluder, ‘Twp. ‘Trustee, will recetve 


anon ig is stated, until 2 p. m. Sept. 15 for $6,750 6% 7% year aver. schoo 
nds. 


LEWISTON COMMON SCHOOL DISTRICT NO. 12 (P. O. Youngs- 
town R. F. D. 20), Niagara County, N. Y.—BOND SALE.—On Aug. 30 
the $3,600 6% school bonds—V. 111, p. 913——were awarded to the Niagara 
County Savings Bank at par andint. There were no other bidders. 


LIBERTY TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Valpariso) 
Porter County, Indiana.—BOND OFFERING.—Proposals will be 
received until 2 p. m. Sept. 1% for $6,000 6% school house construction bonds 
by Ira M. Biggs, Township ustee. Denom. $500. Int. semi-ann. 
The bonds will run for a period not vo exceed 6 years. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster Conaty 
Neb.—BOND OFFERING.—Sealed proposals will be received until 8:36 
a. m. Sept. 21 by Secretary of Board of Education for $400,000 coupon 
bonds at not exceeding 5%, offered without success on April 1—V. 110, p. 
1664. Date May 1 1920. Prin. and semi-ann. int. (M. & N.) payable at 
the office of the City Treasurer. Due in 30 years, optional on any interest- 
paying date on or after 3 years from date. Certified check for 1% of the 
amount of bonds bid for required. Proposals are desired on the basis of 
the purchaser printing said bonds. Bonded debt June 39 1920, $743,500. 
Cash on hand, $207,564. Assessed value (1-5 actual), 1920, $19,466,669. 
School population (June 1920), 15,316. 


LITTLE FALLS SCHOOL DISTRICT (P. O. Little Falls), Herkimer 
County, N. Y.—BOND SALE.—On Sept. 1 an issue of ,000 4 Te 
38-year aver. school bonds was awarded to Sherwood & Pferrifield of 
N. Y. at 100.54 a basis of about 5.21%. 


LOGAN, Hocking County, Ohio.—BOND OFFERING.—Pro 18 
will be received until 12 m. Sept. 20 by W. J. Krieg, Village Cl , for 
$7.500 6% deficiency funding bonds. Denom. $1,500. Date Sept. 15 
1920. Int. semi-ann. Due $1,500 yearly on Sept. 15 from 1921 to 1925, 
incl. Cert. check for 10% of amount of bonds bid for, payable to the 
Village Treasurer required. Bonds to be delivered and paid for within 10 
days from date of award. Purchaser to pay accrued interest. 


LOWELL, Middlesex County, Mass.—BOND SALE.—Harris, Forbes 
& Co., offering 100.78 a basis of about 4.90% were awarded, it is stated 
on Aug. 31 the $200,000 5% 1-20 year serial coupon tax free memorial 
auditorium bonds, dated Sept. 1 1920.—V. 111, p. 913. 


LYNN, Essex County, Mass.—BOND SALE.—The Treasurer of L 
awarded R. L. Day & Co. and Merrill, Oldham & Co., both ef n, 
$175,000 bohds at 100.09, as follows: 

$60.000 6% 1-5-year serial bonds. 

50,000 5% 1-10-year serial bonds. 
65,000 5% 1-20-year serial bonds. 


ISON, Lake County, So. Dak.—BOND ELECTION.—It is 

Rn the City Cameaniainn has called a special election, to be held 

t. 14 when the position to issue $50,000 water works extensien and 

$50,000 sewer construction and extension bonds will be submitted to the 
voters. 


MADISON COUNTY (P. O. Virginia City), Mont.—-BID.—The 
only other bid received on as. ? for the $105,000 highway bonds of which 
$50,000 bonds were sold on that day to A. J. Davis of the First National 
Bank of Butte at and interest less 5% brokerage fees for 6s.—V¥. 111 
p. 814—was W. L. wn he & Co., Toledo, for $105,000 at 6% par and 
accrued interest less brokerage fees. 


-MYAKKA SPECIAL ROAD AND BRIDGE DISTRICT 

Bg typ ew ttn’ 9 Manatee County, Fla.—-BOND ELECTION.— 

ye issue of $200,000 bonds will be submitted to the voters, it is stated, on 
Sept. 7. 
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MARICOPA COUNTY (P. O. Phoenix), Ariz.—-BOND ELECTION 
CONSIDERED .—Newspapers state that_$1,000,000 court house bonds are 
soon to be voted upon. 


MARION, Marion County, Ohio.—BOND OFFERING.—J.L. Landes . 
City Auditor, will receive bids until 12 m. Sept. 13 for $271,127 19 6% 
deficiency bonds. Denom. 1 for $127 19 and 271 for $1,000. Date Sept. 
11920. Int. M.& 8S. Due $16,127 19 March 1 1921, and $17,000 each 
six months from Sept. 1 1921 to Sept. 1 1928, incl. Cert. check for $2,000, 
payable to the City Treasurer, required. Purchaser to pay accrued interest. 


MARION SCHOOL DISTRICT, Lauderdale County, Miss.—BOND 
OFFERING.—Bids will be received until 2 p. m. Sept. 7 for $5,000 6% 
25-year bonds by Geo. F. Hand, Clerk of Board of County Commissioners 
(P. O. Meridian). Denom. $100. 


MIDDLESEX COUNTY (P. "0. Cambridge), Mass.—LOAN OFFER- 
ING.—The County Treasurer will receive bids, it is stated, until 10 a. m. 
Sept. 7 for the purchase, at discount, of a temporary loan of $100,000 dated 
Sept. 7 and maturing Nov. 5 1920. 


MILLELACS COUNTY (P. O. Princeton), Minn.—DESCRIPTION 
OF BONDS.—Additional information is at hand relative to the sale on 
Aug. 3 of the $125.000 6% road bonds awarded to Stanley, Gates & Co., 
Minneapolis Trust Co. oat the Merchants Trust & Savings Bank, jointly, 
at 100.28 a basis of about 5.97%—V. 111. p. ane Denom. $1 000. Date 
Aug. 3 1920. Int. M.& A. Due Aug. 3 1930 


MISSISSIPPI (State of).—BOND SALE. _The $259,000 rag fy 
nds ‘‘Series B’’ offered unsuccessfully on Aug. 11—V. 111, p. 81 —were 
disposed of on Aug. 26. 

BOND OFFERING.—Proposals will be received until 10 a. Sept. 28 
by Frank Robertson, Attorney-General (P,. O. Jackson), for $500, 000 5%% 
improvement bonds, Series ‘‘C”’ and ‘‘D.’’ Denoms. $1,000 and $500 each, 
as purchasers may desire. Principal and semi-annual interest will be paid 
on presentation to State Treasurer or at such place in the United States 
as may be agreed upon byfhe Commissioners and the purchaser. Due 
$20,000 of each series Nov. 1 1922 and $10.000 of each series Nov. 1 1923 
to 1945, inclusive. Certified check for not less than 4% of the amount 
of bonds bid for, required. Legal opinion as to veer’ by John C. Thom- 
son, of New York, will be furnished the successful bidder. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND ELECTION.— 
On Nov. 2 $50,000 county high school bonds are to be voted upon. 


MOBERLY, Randolph County, Mo.—BONDS VOTED.—On Aug. 26 
by 1687 ‘‘for’’ to 39 ‘‘against’’ $175,000 additional waterworks bonds were 
voted. A like amount has already been voted. 


MONROE CREEK IRRIGATION DISTRICT (P. O. Weiser), Wash- 
ington County, Ida.—BONDS VOTED.—On Aug. 21 an issue of $30,000 
impt. bonds was authorized. 


MONTROSE, Montrose County, Colo.—BOND SALE.—It is reported 
that $13,828.96 paving district No. 2 bonds have been sold to local investors. 


- MUNCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind.— 
BOND SALE.—On Aug. 23 $200, 000 6% school building bonds were 
awarded at par as follows: 

50,000 bonds to the Merchants National Bank. 

50,000 bonds to the Merchants Trust & Savings Bank. 

50,000 bonds to the Peoples Trust Co. 

50,000 bonds to the Delaware County National Bank 

Denoms. 150 for $1.000 and.100 for $500. Date Sept. 1 1920. 

M.& 8. Due Sept. 1 1925. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .—On 
Sept. 1 a temporary loan of $40,000, dated Sent. 2 1920 and maturing 
aa B ghd 5k wes awarded, it is stated, to S. N. Bond & Co., of Boston, at 

7, interes 


NEENAH, Winnebago County, Wisc.—BIDS REJECTED.—The fol- 
lowing bids were received on Aug. 27 for the $25,000 5%% bridge bond-.— 


V.111 
Chicago bid $25,005 and accrued interest less 


1 
Paine, Webber & Co., 
$800 for expenses 

‘ First Wisconsin Co. Milwaukee, bid par and accrued interest less $599 
or 


expenses 
The above bids were rejected. 


NEW MEXICO (State of).—DEBENTURE SALE.—Charles U. Strong, 
State Treasurer, bid in the two issues of 6% highway dehentures, aggrecat- 
ing $66.000.—V. 111. p. 615—at par on Aug. 26. Denom. $500. Date 
Aug. 11920. Due Aug. 1 1921. 


NEWTON FALLS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Newton 7 oe) Trumbull County, Ohio.—BOND OFFERING.—Reports 
ey that H. H. Smith, Clerk Board of Education, will receive bids until] 

i . 15 for $8,000 6% school bonds.. Denom. $500. Date Auc. 
30° rin. and semi-ann. int. (A. & O.), at the First National Bank, 
i Falls. Due $500 each six months from April 1 1922 to Oct. 1 
1929, incl. Cert. check for $100, payable to the above Clerk, required. 


NEW YORK CITY.—TEMPORARY LOANS.—During the month 
of August this city issued the following short-term securities, consisting 
of revenue bills and bonds, corporate stock notes and tax notes aggregating 
$30,835,000. 

Revenue Bills of 1°20 Aggregating $21,675,000. 
Amount. ‘ . Maturity. 
$2,000,000 5.95% Oct. 
yiele' ‘000 .95 Oct. 

2,000 ,000 ‘ Oct. 
Dec. 
Nov. 
Dec. 
Oct. 
Oct. 


Int. 


3,000,000 

175,000 
2,500,000 
4,000,000 
aw. ,000 


,000 ,000 Nov. 
1,000,000 Dec. 10 1920 


Special Revenue Bonds of 1°20 Aggregating $1,010,000. 
$500,000 5.95% Aug. 18 1921 
10,000 5.95% Feb. 3 1921 
500,000 . 95% Aug. 31 1921 


Wiemettiie Stock Notes Aggregating $7,650,000. 
apis ies Transit— 


on 
r 
= 
3 


Dec. 15 1920 
Sept. 10 1920 
On demand 
On demand 
On demand 
Dec. 15 1920 
Dec. 15 1920 
On demand 


Oct. 
Oct. 
Nov. 


Dec. 
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On demand 
On demand 


On demand 
On demand 


Tax Notes Aggregating $500,000. 
$500,000 5.95% May 17 1921 


NIAGARA FALLS, agar a County, N. Y.—BOND OFFERING. — 
Sealed bids will be received by Edwin J. Fort, City Manager of Niagara 
Falls, at his office in the Glu were in that City until 10 a.m. Sept 
17 for the purchase of $250.0 000 a. seta 1 bonds. Denom. $1 000. 

Date Oct. 1 1920. i - -ann. ee payable at the Hanover 
National Banke , Nie oe  &. exchange on that city. Due $50,000 
yearly on Oct. i from i946 to 1950 incl. Cert. check on ‘4 solvent bank or 


Or CrengIENENETENENEN 


KK KK 


$250,000 
OS Purposes— 


on 
x 
SWS 





trust company for $12,400 payable to the City Clerk, saiealiind. . A favor- 
able opinion covering the legality of these bonds will be furnished to the 
—— bidder by a reputable bond attorne Bonds must be taken 

from the City Treasurer before Sept. 30 1920, ‘unless another time and 
ace shall be mutually agreed upon. 

Financial Statement. 
Total assessed valuation 1919-20_.._..._.__...-_...---- $94 ,.286 650.00 
Assessed valuation of real estate, rolls of 1919-20 88, ,050.00 
Assessed valuation of special franchise rolls of 1919-20 Z -00 
Assessed valuation of personal aperty. rolls of 1919-20_--- 104. ,000.00 
City Tax Rate. 1920, per $1,000 13.03 
Total bonded indebtedness, not including bonds now offered 4,913,797.00 
Water Bonds included in the above 1,354,558.00 
No floating debt or other legal oe are outstand. except above: 

Population, State Census, 1915 
Present estimated population 


NORFOLK, Va —BOND SALE.—Harris, Forbes & Co., of N. Y. have 
purchased and are now offering to investors at 99.25 and interest, yielding 
over 6.75%, $800, ye 6% tax-free “‘. (with pw rivilege of registration) 
bonds. Denom. $1.000. Date Sept. 1920. in. and semi-ann. int. 
payable in New York City, N. Y. ue Baie’ 1 1921. 


NORTH ADAMS, Berkshire County, Mass.—LOAN AWARDED .— 
The city of North Adams has awarded the $50,000 loan issued in anticipa- 
tion of revenue, dated Aug. 30 1920 and payable Nov. 4 1920 to the North 
Adams Savings ‘Bank on a 5. 95% discount basis, it is stated. 


NORTH CANTON SCHOOL DISTRICT (P. O. North Canton), 
ptaem omen Ohio.—BOND OFFERING.—Proposals will be received 
by J Warburton. Clerk Board of Education until 12 m. Sept. 17 for 
the ee of $120,000 6% School District bonds issued under Auth 
Sec. 7625-26-27-28 of the Gen. Code of Ohio. Denom. $3,009. Date Sept. 
1 1920. Int. semi-ann. Due $3,000 on Sept. 1 1921 and one bon1 of $3,000 
each year thereafter until all bonds are paid. Cert. check on a solvent bank 
for $4,000 payable to Board of Education, required. Principal and interest 
payable at the office of the Treasurer of the North Canton School District. 


NORTH WILKESBORO, Wilkes County, No. Caro.—BOND SALE. 
—An issue of $30,000 water "and light bonds was recently sold to Prudden 
& Co. of Toledo at par. 


OAK TOWN, Knox County, Ind.—BOND OFFERING.—C. R. Harstine, 
Town Clerk, will receive bids it is stated, until 8 p. m. Sept. 6 for $4, 000 
6% fire apparatus bonds. 


OGDEN, Weber County, Utah.—BOND PROCEEDINGS.—It is 
reported that the Palmer Bond & Mortgage Co. of Salt Lake City has been 
awarded the proceedings contract for the forthcoming $1,500,000 bond 
issue for various municipal improvements. 


OLEAN, Cattaraugus County, N. Y.—BONDS DEFEATED.— 
Reports state bey the question of issuing $12,000 dike, $10,000 municipal 
storehouse and $2,000 police garage bonds was voted down by the people 
at a recent election. 


OLEAN UNION FREE SCHOOL seh etd NO. 1(P. O. Olean), 
Cattarangus County, —BOND E.—On Aug. 7 the Olean 
Securities Company biddi par ‘as sieamen the $143,000 5% Pe a 
School heating plant bonds. Denom. 31,000. Date July 1 1920. Int. J & J. 
Due. Ten bonds in 1921 and ten bonds each year thereafter until all bonds 
mature. as 


OLNEY SPRINGS, Crowley County, Colo.—BOND SALE.—The 
International Trust Co. of Denver has purchased an oe hae 7% 10-15 yr. 
(opt.) water bonds amount to be from $10,000 to $12,000 


ORLAND SCHOOL DISTRICT, Glenn Calin. Calif.—BOND 

SALE NEVER CONSlC MMATED. —The sale on March 29 of the $42,000 

" coupon school bonds to the First National Bank of Orland—V. 110, 
. 1150—was never consummated, we are informed. 


ORRVILLE SCHOOL “pad Sage el P O Orrville), Wayne County, 
Ohio —BOND OFFERING.—L. oods, Clerk Board of Education, 
will receive sealed bids until 1 Dp. ap 20, it is stated, for $100,000 6% 
coupon school bonds. Auth. ee. 1025-26-27 Gen. Code. Denom. $1,000. 
Date Oct. 1 1920. Int. M. Due yearly on March 1 as follows: 
$3,000 1922 to 1926 incl. $4, 000. 1997 to 1941 incl., and $5,000 1942 to 1946 
incl. Cert. check for 1% of the amount of bonds bid for payable to the 
Board of Education, required. 


OSAWATOMIE, Miami County, Kans—BONDS VOTED.—On 
Aug. 26 an issue of $85,000 municipal water and light plant bonds was 
voted, it is stated. 


OYSTER BAY one BABYLON JOINT UNION FREE SCHOOL 
DISTRICT NO. 22 (P. O. Farmingdale), Nassau County, N. 
BOND SALE. Orne district sold $10,500 6% bonds on Aug. 24 to the 
Bank of Farmingdale, Farmingdale, at 102.125 a basis of about 5.63%. 
Denom. $2,500. Date Aug. 20 1920. Int.J.&J. Due July 1 1926. 


PALO PINTO COUNTY COMMON SCHOOL DISTRICT NO. 15, 
Tex.—BONDS REGISTERED.—tThe State Comptroller on Aug. 16 regis- 
tered the $7,000 5% 20-40 year bonds.—V. 111, p. 913. 


PAN-AMERICAN SCHOOL DISTRICT, Santa Barbara County, 
Calif.—BOND OFFERING.—Until 10 a. m. oe. 7, proposals will be 
received by C. A. Hunt ,Clerk Board of County pervisors (P. O. Santa 
Barbara), "tor $6,000 6% bonds. Denom. $600. Date Aug. 16 1920. 
Due $600 yearly on Aug. 16 from 1921 to 1930, inclusive. Certified check 
for 10%, payable to the County Treasurer, required. 


PARIS, Lamar County, Tex—BOND ELECTION.—An issue of 
$1,000, 000 water system bonds at not exceeding 5% interest will be sub- 
mitted to the voters on Sept. 28, it is reported. 


PARKE COUNTY (P. O. Rockville), Ind.—BONDS NOT SOL LD 
The two issues of 44% road bonds, aggregating $23,196, offered on 
Aug. 30 (V. 111, p. 815), were not sold. 


PAYSON, Utah County, Utah.—BOND ELECTION.—SALE.— 
Subject to an election yet to be called an issue of 6% water extension bonds 
rong A on ty 4 to Bosworth, Chanute & Co. of Denver. The issue is expected 


Assessed valuation $1,353,610 
Water bonded debt 43,000 
Light bonded debt 5,000 


‘otal bonded debt exclusive of this issue 


PINAL ony SCHOOL DISTRICT NO. 4 (P. O. Casa Grande), 
Ariz.— BONDS VOTED.—By a vote of 40 to 2 the issuance of $5,000 6% 
10-20 year (opt.) bonds was authorized on Aug. 23.—V. 111, p. 716. 


PIQUA, Miami County, Ohio.—BOND ELECTION.—November'! 
has been set for the date of election to vote upon issuing $500,000 Water 


Work bonds. 
Calif.—BOND OFFERING.— 


Financial Statement. 





PLACERVILLE, Eldorado oumty 
Sealed bids will be received by O Bailey, | City Clerk, until 8 p. m. 
Sept. 7, on the $30,000 5% % gold ‘coupon muni pet water system bonds.— 
Wo Sans 716. Denom. $500. Aug. 1 1929. Prin. and semi-ann. 
int. (F. & A.) payable at the Ctrice mg the Ay Treasurer. Due $500yearly 
for 30 years. Cert. check on a solvent bank in California for 5% payable 
to the City Treasurer, required. An opinion that the bonds are valid and 
legally binding upon the ity of Placerville will be obtained by the City of 
Placerville from Goodfellow, Eels, Moore and Orrick, San Fran , and 
a copy of said opinion will be furnished to the successful bidder. Bonded 
sop. \euetuding this issue) Aug. 23 1920, $28,075. Assessed value 1919, 


PLAINS HIGH SCHOOL DISTRICT (P. O. Plains), Sumter County, 
Ga.—BONDS VOTED.—On Aug. 17 $50,000 5% 3-30 year serial coupon 
school bonds were authorized by a vote of 156 to to 6. 

PONTIAC, Oakland County, Mich.—BOND '*SALE.—Whittlesey, 
McLean & Co., Watling, Lerchen & Co. of Detroit and Prudden & Co.tof 
teeny recently purchased and are now offering to investors the following 


$286,000 534% main sewer bonds. Due $13,000 yearly on Aug. 1 from 
1921 to 1942 incl. 
150,000 6% surface drainage bonds. Due $6,000 yearly on Aug. 
1921 to 1945 incl. 
Denom. $1,000. Date Aug. 11920. Prin. and semi-ann. int. (F. & A.) 
at the office of the City Treas. 


1 from 
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Financial Statement. 
I ee '. -$43 ,607 ,554 
Total debt (incl. these bonds) 2 500 
Less water debt 


, ’ 


POTLATCH HIGHWAY DISTRICT (P. O. Potlatch), Latah Coun- 
ty, Ida. BONDS AWARDED IN PART .—Of the $350,000 6% road impt. 
bonds offered on Aug. 14 $20,000 were sold on that day to the Potlatch 
State Bank at par. Denom. $1,000. Date Aug. 1 1920. Int. J. & D. 
Due in 20 years. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING .— 
B. H. Kinne, Co. Aud., will receive bids, it is stated, until 10 a. m. Sept. 
13 for $3,706 68 6% ditch bonds. Int. semi-ann. Due part each six months. 


PORT OF VANCOUVER (P. O. Vancouver), Clarke County, Wash. 
—BONDS NOT OFFERED AT PRESENT.—The $130.000 bond issue 
ee ae 15—V. 111, p. 111—will not be offered for sale untii about 


POTTSVILLE, Schuylkill 


Re County, Pa.—BOND OFFERING — 


rts state that Lamar L Pritchard, Supt , Dept of Accts & Finance 
receive bids until Sept 14 for $56.600 street equip bonds 


PROVIDENCE (P. O. Lake Providence), East Carroll Parish, La.— 
BOND OFFERING.—Sealed or verbal bids will be received until 6 p .m. 
Oct. 5 by T. J. Powell, Mayor, for $75,000 5% street impt. bonds. Denom. 

500. Prin. and semi-ann. int., payable at the Inter-State Trust and 

anking Co., New Orleans. Due yearly on Nov. 1 as follows: $1,000, 1921 
and 1922; $1,500, 1923 to 1927, incl.; $2,000, 1928 to 1932, incl.; $2,500, 
1933 to 1937, incl.; $3,000, 1938 to 1945, incl.; $3,500, 1946 and 1947, and 
$4,000, 1948 to 1950, incl. Cert. check on some bank doing business in 
Louisiana for $2,000, payable to the town of Providence, required. Pur- 
chaser to pay accrued interest. 


QUAY COUNTY SCHOOL DISTRICT NO. 3 (P. O. Glenrio), No. 
Mex.—BOND OFFERING.—Bids will be received until Sept. 27 by J. E. 
Miles, Clerk, for the $7,000 6% 10-30 year (opt.) school bonds authorized 
by a vote of 28 to 3 at the election held Aug. 9.—V. 111. p. 413. 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—D2SCRIPTION 
OF BONDS.—The $60,000 6% road and bridge funding bonds awarded on 
July 12 to the Minneapolis Trust Co., of Minneapolis at par—V. 111. p. 
| ge aaa of $1,000 and are dated July 1 1920. Int. J. & J. Due 

y ; 


RED RIVER COUNTY ROAD IMPROVEMENT DISTRICT NO. 4, 
Tex.—BONDS REGISTERED.—On Aug. 19 the State Comptroller regis- 
tered $50,000 6% bonds. 


RITTMAN, Wayne County, Ohio —BOND SALE.—The $31,297 65 
5% % special assessment Salt Street paving bonds offered without success 
on April 3—V. 110, p. 1666—have been obtained by the Rittman Savings 
Bank at par for 6s. 


RIVERHEAD COMMON SCHOOL DISTRICT NO. 1 (P. O. Wading 
River), Suffolk County, N. Y.—BOND SALE.—On Aug. 30 the $3,500 
1-7 year seria] school bonds, dated Sept. 1 1920—V. 111, p. 914—were sold 
to E. E. Price at 101 and interest for 6s a basis of about 5.70%. 


ROBSTOWN INDEPENDENT SCHOOL DISTRICT (P. O. Robs- 
town), Nueces County, Tex.—BONDS REGISTERED.—On Aug. 16 
mg? eae Comptroller registered the $30,000 5% 5-40 year bonds.—V. 111, 
Pp. ‘ 


ROUNDUP, Mussehshell County, Mont.—BONDS AUT?'ORIZED — 
Newspapers state that on Aug 19 the City Council adopted an ordinance 
providing for issuance of $56,000 special improvement district bonds. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—NO BIDDERS.— 
There were no bidders for the $37,000 4% % Donmayer et al Portage Twp. 
road bonds, offered on Aug. 25.—V. 111, p. 816. 


SALEM CONSOLIDATED SCHOOL DISTRICT (P. O. Salem), 
Richardson County, Neb.—BOND OFFERING.—G. E. Jones, Chair- 
man of the School Board, will receive proposals for $30,990 54% % 1-20 year 
school bonds unti] 2 p.m. Sept.15. Denoms. $500 and $3,000. 


SALEW SCHOOL DISTRICT (P. O. Lodi,) San Joaquin County, 
Calif.—BONDS VOTED.—By a vote of 15 to 1, voters of this district 
sanctioned the issuance of $15,000 grammar school building bonds. 


SALWON, Lemhi County, Ida.—BOND ELECTION AND SALE.— 
At an election to be held Sept. 16 the $25.000 6% 20-40 year (opt.) bonds 
to purchase water right-—V. rite P- 716—wiil be voted upon. 

If the said bonds are authorized they will be given in exchange for the 
water right and not sold in open market. 


SANDPOINT SCHOOL DISTRICT NO. 1 (P. O. Sandpoint) 
Bonner County, Ida.—BONDS VOTED.—The voters on Aug. 14 author- 
ized the issuance of $140,000 bonds. 


SAN PABLO GRAMWVWAR SCHOOL DISTRICT, Contra Costa 
County, Calif.—BOND OFFERING —On Sept. 7 the $35.000 6% school 
bonds recently voted—V. 111, p. 816—will be offered for sale. 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND SALE.— 
Montgomery & Co., of Phila., were awarded on Aug. 30 the following 
5% % coupon county bonds (V. 111, p. 716) as follows: 
$700,000 highway bonds at 101.549 and interest. Dated July 1 1920. 
rr Due July 1 1950, optional + 1 1930. 

271,000 bridge bonds at 101.187 and interest. Date Sept. 1 1920. Due 
Sept. 1 1950, optional Sept. 1 1930. 


SEATTLE SCHOOL DISTRICT NO. 1 (?. O. Seattle),Kings County, 
Wash.—BOND OFFERI NG.—Bids will be received at the office of Wm. K y 
Gaines, County Treasurer, (P. O. Seattie), until 1 p. m. Sept. 17 for an 
issue of bonds not exceeding $1.125,000. Denom. $1,000. Date Oct. 1 
1920. Prin. and semi-ann. int. pages at the fiscal agency of the State of 
Washington in New York City, N. Y., or at option of purchaser at the office 
of the County Treasurer. 

All bids, except by the State of Washington, must be accompanied by a 
certified check or certificate of deposit, for 1% of the par value of the bonds 
bid for, provided that no bidder shall be required to deposit more than 
$11,250. and that there shall be retained by the Board of Directors of the 
School District not more than 1% of the bonds covered by any bid actually 
accepted until the sale shall be performed. 

The purchaser must ony the price and rate of interest, not exceeding 
6% per annum, accru interest to date of delivery, after allowing for 
detached coupons, to be paid to the School District. 

i Bids must be made in conformity with the above conditions, and for 
either of the following methods of delivery: 

m Proposition No. 1.—$225,000 or any multiple thereof up to $1,125,000; 
to be delivered Nov. 1 1920. 

te Proposition No. 2.—$75,000, or any multiple thereof up to $1,125,000; 
to be delivered in six monthly instalments of $75,000, or any multiple 
thereof as follows: Nov. 1 1920, Dec. 1 1920, Jan. 1 1921, Feb. 1 1921, 
March 1 1921, April 1 1921. 

Separate bids may be made by each or any bidder under either of the 

above propositions. 
Financial Statement. 

Assessed valuation for the year 1919 
Bonded indebtedness not including this issue 
Warrant debt 

Gross indebtedness 
Cash on hand, General Fund None 
Cash on hand sites, bldg. & furniture fund. _ $488 ,822.00 
Cash on hand, bond redemption fund 284 .154.48 
Uncollected taxes, year 1919 726,727 .40 
Uncollected taxes, year 1918 and previous... 92,293.10 





1,591 ,996.98 
Net Indebtedness August 1020 $5,349,516.99 


# SELMA, Fresno County, Calif.—BOND ELECTION.—Reports say 
that it has been decided by the City Council to hold an election Sept. 27 on 
the proposition to bond the city for $90,000 for additional sewer facilities. 


” SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING — 
Geo R. Carlisle, Co. Treas., will receive bids until 10 a. m. Sept. 10 for 
gne following 41%4% road bonds. ; 








$23,680 Geo. Frisch et al, road bonds in Shelby Twp. Denom. $1,184. 
ue $1,184 each six months from May 15 1921 to Nov. 15 1930, incl. 

20,400 W. H. Swinford et al, road bonds in Washington Twp. Denom. 
em ihe $1,020 each six months from May 15 1921 to Nov. 

$30, incl. 

24,640 J. Edward Peek et al, road bonds in Liberty Twp. Denom. $1,232. 
Due $1,232 each six months from May 15 1921 to Nov 15 1930, incl. 

15,360 sey 3 oe a al, sae poe in pong =e: et ECO hat 
each six months from May 1: 21 to Nov. 15 1930, incl. 

15,520 Michael Fair et al, road bonds in Union T Denom. $776 


wp. ; 
Due $776 each six months from May 1 to Nov. incl. 
Date Aug. 15 1920. Int. M. & N. Oe ee ee 


SHENANDOAH, Schuvlkill County, Pa.—BONDS VOTED.—Reports 
state that an issue of $240,000 impt. bonds has been voted by the people. 


FO chu fk hey vee Kounty, Gan tab eee DS saa A 
‘ avor e issuance o 5, water su tem 
bonds by a vote of 256 to 143, it is stated. aah oa 


STERLING, Logan County, Colo.—BOND SALE.—J. A. Henderson 
of First National Bank, Sterling, has purchased for the Bankers Trust Co. 
of Denver $25,000 6% sanitary sewer bonds. 


STEUBEN COUNTY (P. O. Angola), Ind —BOND OFFERING.— 
Bids will be received until 1 p. m. Sept. 9 by Fred W. Sheldon, Co. Treas:; 
for the following road bonds: 
$9,040 44% % George Griffith et al, road bonds in Fremont Twp. Denom. 

ry a $226 each six months from May 15 1921 to Nov. 15 
940. incl. 
3,300 5% Ray Terry et al, road bonds in Jackson Denom. $165. 


Twp. 
Due $165 h 
Int. M.& nN. each six months from May 15 1921 to Nov. 15 1930, incl 


SUWANEE COUNTY (P. O. Live Oak), Fla.—BOND OFFERING.— 
J. W. Bryson, Clerk of Circuit County Court, will receive bids until Oct. 5 
for $290,000 5% road bonds, it is stated. 


SWITZERLAND COUNTY (P. O. Vevay), Ind —BOND OFFERING. 
—C. E. Pangburn, Co. Treas., will receive bids until 10 a. m. Sept. 2 
for $22.040 44% % George Scott et al, road bonds in York Twp. Denom. 
$551. Date Sept. 15 1920. Int. M. & N. Due $1,102 each six months from 
March 15 1921 to Sept. 15 1930. 


TEXAS (State of).—BONDS REGISTERED.—The following 5% bonds 
have been registered with the State Comptroller. 
Amount Place and Purpose of Issue Due Date Reg 
$4,500 Fort Bend County Com. 8S. D.No.28 5-20 years 

2, San Jacinto County Com. S.D.No.9 5-20 years 
1,000 Upshur County Common 8. D. No. 42 20 years Aug. 18 


TODD COUNTY SCHOOL DISTRICT NO. 1, Minn.—BOND SALE. 
—An issue of $35,000 6% school bonds was sold on Aug. 16 to the Minneapo- 
lis Trust Co. and Stanley, Gates & Co. jointly. Denom. $1,000. Date 
Aug. 11920. Int. F.& A. Due Aug. 1 1935. 


TRAVIS COUNTY COMMON SCHOOL DISTRICT NO. 33. Tex.— 
BONDS REGISTERED.-—On Aug’ 18 the $10,000 5% 1-40 year bond issue— 
V.111, p. 915—was registered with the State Comptroller. 


UNION COUNTY (P. O. Marysville), Ohio.—BONDS NOT SOLD.— 
It is stated, that no bids were received for an iss ue of $260,000 6% road 
bonds offered on Aug. 30. 


VANDERBURGH COUNTY (P. O. Evansville). Ind.—BOND SALE* 
—On Aug. 28 three issues of 4% % road impt. bonds offered on that dat® 
were awarded at par and interest as follows: 
$74,000 Walter Wetzel et al Knight Twp bonds to Phil. J, Euler, of Evans 

e 


37.400 P. J. Eschoff et al Perry Twp. bonds to Oliver Edmond, of Cypress 
$2,000 Joseph Angel et al Knight Twp. bonds to Phil. J. Euler, of Evans- 
ville. 
, aoe one-twentieth each six months from May 15 1921 to Nov. 15 1930, 
nel. 
BOND OFFERING.—Walter Smith, Co. Treas.. will receive bids, it is 
stated, until 10 a. m. Sept. 13 for $20,900 44% 10-yr. hway impt. bonds 


VAN BUREN TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Dayton), Montgomery County, Ohio.—BOND OFFERING —Sealed 
proposals will be received until 2 P. M. Sept. 15 by Wm. A. Swaney, 
Clerk and Treasurer Board of Education for $40, 

Auth. Sec. 2294 of the General Code of Ohio. : 
day of sale. Int. semi-ann. (A. & O.) Due $1,000 on April 1 


: ‘ ate 
1931, $1,000 
Oct 1 1931 and $1,000 on the Ist day of April and Oct of each succeeding 


ear until and including 1951. fe and interest payable at the City 
National Bank of Dayton. Cert. check on a solvent bank or trust company 
for 5% of the par value of bonds bid for payable to the order of the Board of 
Education. Said bids to be opened on the 13th day of Oct., 1920 at8p.m., 
the bonds must be taken up and paid for by Nov. 1 1920. 


VIENNA SCHOOL TOWNSHIP (P. O. Scottsburg), Scotts County, 
Ind.—BOND OFFERING :—Virgil E. Craig, Township Trustee, will receive 
bids until 2 p. m. Sept. 11, for 30 equal series of 6% school building bond 
amounting to $42.000. Date Sept. 1 1920. Int. semi-ann. (J. & J.). 
The first of said series become due on July 1 1921 and one series becoming 
due each six months thereafter until all mature. Certified check for $500 
payable to Township Trustee must accompany all bids. Bids for less than 
par and accrued interest to date of delivery will not be considered. 


VIGO COUNTY (P. O. Terre Haute), Ind —BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 7 by Geo. A. Schaal, Co. 
Treas., for $55,500 5% John Barbazette et al, road bonds in Pierson oar. 
Denom. $555. Date Jan. 3 1920. Int. M. & N. Due $2,775 each six mont 
from May 15 1921 to Nov. 15 1930, incl. 


WASHINGTON, Daviess County, Ind.—BOND SALE.—An issue 
of $82,600 6% tax-free electric light bonds has been purchased by the 
Fletcher Savings and Trust Co., and the Fletcher American Co., both of 
Indianapolis. Denom. $700. Date July 15 1920. Due $1,400 each six 
months from May 15 1921 to Nov. 15 1949, incl., and $1,400 May 15 1950. 


Financial Statement. oy con ann 00 

Net assessed valuation if ! 

Indebtedness 143,949 10 
Population, 10.000. 


WASHINGTON CONSOLIDATED SCHOOL DISTRICT, Adams 
County Miss.—BOND OFFERING.—Frank V. Eisele, Clerk Board of 
County Supervisors (P. O. Natchez), will receive bids for $10,000 6% school 
bonds until 12 m. Sept. 8, itis stated. Date Oct. 11920. Prin. and semi- 
ann. int., payable at the office of the County Treasurer. Due $500 yearly 
on Oct. 1 from 1921 to 1940, incl. Cert. check for 10%, payable to the 
County Treasurer, required. 


WASHINGTON COUNTY (P. O. Washington), Ind.—BOND SALE. 
—E. O. Chattin and Stewart Horrall bidding par on Aug. 6 were awarded 
the $30,918.60 4% % m4 road building bonds. Denom. $3, Date 
May 15, 1920. Int. M. & N. 


ST PARK, Cuyahoga County, Ohio.—BOND OFFERING.— 
Pe ns Hendrickson, Village Clerk, will receive bids until 12 m. Sept. 21 
for $15,219 54% % coupon special assessment W. 118th Street impt. bonds. 
Auth. Sec. 3914 Gen. Code. Denom. 30 for $500, 1 for $219. ate Aug. 
11920. Int. semi-ann. Due $1.500 yearly on Aug. 1 from 1921 to 1929, 
incl.: and $1,719 Aug. 11930. Cert. check on some bank other than the one 
making the bid, for 5% of amount of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within 15 days 
from date of award. Purchaser to pay accrued interest. 


WILLARD, Huron County, Ohio.—BOND SALE.—The $20,000 6 
water and light plant impt. bonds offered without success on June 21—V. 
110, p. 2698—have been purchased by the Home and Commercial Bank 
of Willard. 

F. Spartanburg County, So. Caro.—NO BIDS RE- 
ontten be hug. 26 no bide were recaived for the $47,500 5% % street 
impt. bonds.—V. 111, p. 718. 


ESTER, Worcester County, Mass.—NOTE SALE.—On Sept. 
2 3500 000 revenue notes, dated Sept. 3 1920 and maturing Nov. 17 1920 
were awarded to Estabrook & Co., of Boston on a 5.97% discount basis 


MA, Yuma County, Ariz.—BOND SALE.—Bosworth Chanute 
& Ss of Denver was award d the $50,000 6% ng city hall bonds offered 
on Aug. 17—V. 111, p. 617. Dated July 2 1920. Int. (J. & J.) N. Y. Pay. 
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Assessed val $3 .469.747 
BOREe BORGES GONG. oc cc ponepegovcgicnvcgsnmp éacéncionetvion 99,500 
Population (est.), 5,500. 





CANADA, 


its Provinces and Municipalities: 


BALMORA Man.—DEBENTURES DEFEATED.—tThe ra 
voted unfav ly on the by-law authorizing the raising of $12, 
new skating rink. 


CHARLOTTETOW ee, Edward Island.—DEBENTURE SALE. 


—The Royal Securities —— on, Ltd., of Montreal pur $75,000 
54% debentures during August. Date Sept. 1 1920. ue Sept. 1 1940 

EXETER, Ont.—DEBENTURES AUTHORIZED.—The ratepayers 
have approved a by-law authorizing $8,000 paving debentures 

_ GARRY R. M., Man.—DEBENTURE SALE. aie Canadian 

& General Securities, Ltd., recently purchased, it is stated, $150,000 6% 
30-year debentures. 

HAMILTON, Ont.—BIDS REJECTED.—Reports state that all bids 
received for $272 3 oe 5% 10 and 20-installment debentures, recently 
offered, were 

INDIAN HEAD, Sask -—DEBENTURES DEFEATED.—The question 
of issuing $5, school debentures was defeated by the ratepayers, it is 


ayers 
for a 


NEW TORONTO, Ont.—DEBENTURE SALE.—On Aug. 20 an issue 
of $78,500 6%% debentures was purchased by C. H. Burgess & Co., it is 


ONTARIO COUNTY (P. Whitby), Ont.—BIDS RE/ECTED..— 
All bids received for an issue of $50,000 6% 20-yr. debentures offered on 
Aug. 27 were rejected, it is stated. 


PARRY SOUND, Ont.—DEBENTURE OFFERING.—Sealed tenders 
will be received until 1 p. m. to-day (Sept. 4) by J. D. Broughton, Town 
Clerk, for $18,744 65 6% 15-year sewer debentures. 


PRINCE ALBERT, Sask.—DEBENTURES VOTED.—Reports state 
that the question of issuing $65,700 water works and power-house deben- 
tures was voted by the ratewavers on Aug. 12. 








SARNIA, Ont.—OPTION GRANTED.—Messrs. Brent, Noxon & Co., 
have been ted a thirty-day ome at 95 on the followi debentures: 
ti 893 82 6% 5 instalments; $37,479 id 8% 10 instalments; $70,000 5% % 
instalments; $6,460 6% 0 instalm 


" AAanEAeCOIWwASs SCHOOL mevheces. Sask. —DEBENTURE 
SALE.—The following is a list of yng one s. ageregatl = $41 750, je gy 
by the “Financial Post’’ of Toronto as having d fro . 5 to 
Aug. 12: Mawer, $6,900, Harris, Read & Co., 3.500, 
Waterman-Waterbury, Regina; Weldon, $6,500, ; Regina: 
Wiley, $1,000, T. Hogg, Regina; Point Lake, $4, 500; I fey Mound, $4,000: 
Roanoke, $4, 200, Waterman-Waterbury, Regina Hollington, $2 500, J.8. 
Ripley, Kipling; Scotsguard, $5,000; Antelope Valley, $3,650, Waterman- 
Waterbury, Regina. 

DEBENTURES AUTHORIZED .—tThe following is a list of authoriza- 
pons ceamsed b 2 aooe ror Shenggy «gh Board from A Ay to Aug. 12 1920: 

alley, Sacriston $4,000 Devil's ,500; illow 
ees, $3 ,000; Me evils $5,200: Bergheim $3 .200; Rhineland. $2,000; 
Lacombe, : Hoosier, $3,500; Coot Hill, $4,000; Addington, $800: 
Fruitvale, $25, ne Port Arthur, $500; Misterton, OOO: Glenhurst, $800: 
Krons berg R. $2,000; Belleville $5,200 » $5,000; Parker. 
$5,000; ie” $6,000; Ringleton, $1°000. 


STRATFORD, Ont.—DEBENTURES AUTHORIZED.—The Council 


on Aug. 18 authorized the issuance of $11,450 motor fire-apparatus deben- 
tures, it is stated. 


TRURO, N. S.—DEBENTURE SALE.—Reports state that the Eastern 


Securities Co.., Ltd., recently purchased $150,000 6% 30-year debentures, 
Date Aug. 1 1920. Due Aug. 1 1950. 


WEST KILDONAN, ree ed we OFFERING .—Sealed ten- 
ders will be received until noon Sept. 5b ¢ W. Ballard, Secy.-Treas., for 
the purchase of $26,248 95 30 year $23, 1 61 30 year, $6,641 24 20 year 
$808 57 7 year 6% d bent To be endo 
“Tenders for Debentures.” Delive y in Wines. *Principal and interest 
payable in Winnipeg, Toronto or Montreal. 


WALKERVILLE, Ont.—DEBENTURES PROPOSED .—The town con- 
templates issuing debentures to the amount of $100 ,00Q for pavement con- 
struction purposes. 

WINNIPEG, Man.—DEBENTURES AUTHORIZED.—The City Coun- 


cil on Aug. 30 authorized the issuance of $300,000 6% 20-year housing 
debentures, it is stated. 








NEW LOANS 





FINANCIAL 


ENGINEERS 





WANTED 
City of Philadelphia 


3s 
3%s 

4s 
4\4s 
4\és 

5s 


AMERICAN MFG. CO. 


CORDAGE 


NILA, SISAL, JUTE 


Nobel & West Streets, Brooklyn, N. Y. City 





B 


STONE & WEBSTER 


INCORPORATED 





FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 





plants, industrial plants, ware- 





bpectalizing tn 


Biddle & Henry 


' 104 South Fifth Street 


PHILADELPHIA 
Private Wire to New York. 


Cali Canal 8437. 





Russian Govt. Bonds 


and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 6810 Recter. 28 Bread &...Y¥. | 


houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 
dustrial companies. 


REPORT on going concerns, 





proposed extensions and new 








$150,000 


Bayonne, N. J. Water 5%s 
Due Apr. 1, 1926, to return 5.65%. 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 


ynited States. 


GEO. B. EDWARDS 
INVESTMENTS 
72 Trinity Place NEW YORK N. Y. 

FOR SALE—Timber Coal Iron Ranch and 
other properties. 

Confidential Negotiations 

Settlements and Purchases of Property. 

West Indies. 


projects. 


NEW YORK BOSTON CHICAGO 














THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Investigations 


Osnada 





Telephone, Lombard 710 








MUNICIPAL BONDS 
Underwriting and School Distrt entivg lgouseg 
of City, County, District and 
District Bonds of Texas. Dealer’s lh 
and offerings solicited. 
Circulars on Request. 


HAROLD G.WISE & COMPANY 


ay Ana de aoa Gn a. cab... nee dena one ho 
_MUNICI PAL FON DS ) 


Drexel Bldg. 


MINING ENGINEERS 


CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 


Engineers Constructors 


Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 


PHILADELPHIA 














Hovstrow Texas 








New Jersey 
Securities 


OUTWATER & WELLS 


165 Exchange Place Tel. 20 Montgomery 
Jereey City, N. J. 








B. W. Strassburge: 


SOUTHERN INVESTMENT SECURITIES|| °b2n8e- 








Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
Transacts a General Trust Business. 


) Trust & Savings Bank 


La Salle at Jackson ~- 2 


Capital and Surplus 


Chicago 


$15,000 000 





¢ 
Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 


Corporation Bonds: 





Moeontgemery, Ale 
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Catton 





Chas. O. Corn 


Paul Schwarz 
August Schierenberg - 


Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M*Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 


Foreign Cottons 


FOREIGN CORRESPONDENTS. 
Frederic Zerega & Co., Liv 
Naamlooze Vennootscha 


Import En oo 
Societe d’ Importation et 
Fachiri & Co., . 
Reinhart & Alexandria, Egypt. 

Geo. H. McFadden & Bros. Agency, Lima, Peru. 


Henry Hentz & Co. 


22 William Street 
NEW YORK. BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKEES 
Members of 
New York Stock Exchange 
New York Cotton Exchange 
Wew York Coffee & Sugar Exchange 


New York Produce Exchange 


Chicago Board of | ae = 


Associate Mem 
Liverpool Cotton pod Ie 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON Or 


otterdam. 
de Commission, 











AN 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, 
FALL RIVER, UTICA, N. Y., 
PROVIDENCE, WELD & CO., 

NEW BEDFORD, LIVERPOOL, 








ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y. 


COTTON MERCHANTS 
Members New York Cotton Exchange 


New York 


1. 
cFadden’s Cie Voor 


Havre. 


35 Congress Street 


Trust Companies 





The NEW ENGLAND| 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000 000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity. Executors. Administrators. 
Guardians, . Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed On Deposits Subject to Check. 


OFFICERS, 
JAMES R. HOOPER. President 
ROGER PIERCE. Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer 
FREDERICK O. MORRILL, Asst. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF.THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off’r 
GEORGE H. BOYNTON 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 
J. D. Cameron Bradley Robert A. Leeson 
S. Parker Bremer Augustus P. Loring, Jr. 
George H. Davenport Ernest Lovering 


Franklin W. Hobbs 


James R. Hooper Henry Shattuck 


CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
ervision 


Clearing House Sup 


Accounts of banks and 
bankers received 


Correspondence invited 
Efficiently equipped to 
handle all business pertains 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firm 





Capital & Sur- 
plus $7,000,000 


Deposits, 
$60,000,000 








Rhode Island 
Hospital Trust 
Company 


DIRECTORS 
Edward D. Pearce illiam 
Herbert J. Wells 

Lyman B. Goff 


Walter R. Callender 
James E. Sullivan 
Benjamin M. Jackson 
Frank W. Matteson 


Horatio A. Hunt 
Thomas H. West, Jr. 
Frederick A. Ballou 
Albert W. Dimick 
Henry F. Lippitt 
Charies D. Owen, Jr. 


Heary B. Hagan 
Assistani Secretary 


Prestd George H. Capron 
G. Burton Hibbert 


Secretary 
Gilbert ty Harrington Assistant Secretary 
Asst. Trust Officer Ralph W. Bowen 
Assistant Secretary 


Providence, Rhode Fsland 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only, 
Over Forty-Five Million Dollars Paid to Policye 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class personal 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway‘ 
New York City. 








Capital, 


William M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 


WILLIAM ROCKEFELLER 
et Oe 


J PHELP A 
LEWIS CASS LEDYARD WILLIAM 
YMAN J. GAG 


E 
PAYNE WHITNEY 














Surplus ond Undi ‘vided Profits, 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


: $2,000,000.00 
$14,616,928.30 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHE 
CHAUNCEY KEEP H 
RTHUR oh fag F JAMES WILLIAM 


LDON Coen eve N. BLISS, JR. 
NRY W. de FOREST 
VINCENT ASTOR 


SLOAN 





NGSLEY WILLIAM 


WILLIAM STEWART TOD 
OGDEN MILLS 











STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 


COTTON BROKERS. 
26 Cotton Esenange New York 
Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 


and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building 
NEW YORK. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established ‘Over 80 Years 
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Sinancial 


LONG TERM MUNICIPALS 
WE OFFER 


Port of Tacoma, Wash., 5s, 


Maturities 1946 to 1955. 
$94,942,024 
Population 190,000 
Bonded debt less than 1%%. 
PRICE ON APPLICATION 


Bolger, Mosser & Willaman 


29 South La Salle Street Chicago 





MUNICIPAL BONDS 





Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
curities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 


: Sinancial 


_ ~~." ~— 


Central 





CHICAGO 


recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


Statistical Analysis Sent Free on Request. 





Dodge & Ross 


(INCORPORATED) 
INVESTMENT BANKERS 


111 West Monroe Street 
CHICAGO 





C. F. Childs & Company 


Specialists 
U. 8S. Government Bonds 
CAPITAL $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





RADON, FRENCH & CO. 


INVESTMENT 

SECURITIES 
We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public util- 
ity, and well established industrial corpora 
tions. 

Correspondence Invited. 
111 WEST MONROE STREET 


CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St. Chicago, Ill. 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
C. R. Burnett, Vice-President 
Alex. F. Ryland Vice-President 
Ss. Ryland, Vice-President 
Jas. M. Bali, Jr., Cashier 


Correspondence Invited 














SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


60 Broadway 





New York 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


ST. LOUIS, MO. 
317 Security Bldg. 


W. G. SOUDERS & Co. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 


An 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


113 South La Salle St. 
CHICAGO 


NASHVILLE, TENN. 
214 Union Street 





Detroit 
Grand Rapids 


New York 
Milwaukee 





53 William Street 
NEW YORK 
LONDON 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 


108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 














$50,000 


FLINT, MICHIGAN 


General Obligation Bonds 


Denomination $1,000. Maturities 1929 to 1937 
Principal and semi-annual interest payable 
in New York. 


Financial Statement 


Real value, estimated $150,000,000 
Assessed Valuation, 1919 104,253,224 
Total Bonded Debt 5,432,850 
Less Water Bonds. _$1,726,050 

Net Bonded Debt 3,706,800 
: Population, 1920 Census, 91,599 


In our opinion these bonds are legal invest- 
ments for Savings Banks in New York, Massa- 
chusetts and Connecticut. 


Price to yield 5.10%. 


ELSTON & COMPANY 


71 West Monroe Street 
CHICAGO 


Milwaukee Minneapolis 


Financial 
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GERMAN 


Bonds and Marks 


Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchang:» 





Day & Zimmermann, Inc. 
ENGINEERS 


B 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St, 
Philadelphia 


CHIT AGO OFFICE 


NEW YORK OFFICE 
: R Fl Harris,Trust Bldg. 


Wall Streets wa i 





Dominick & Dominick. 


Established 1870 
115 BROADWAY 
Dealers in 


INVESTMENT SECURITIES 
Members New York Stock Exchange 


Municipal Bonds 


‘Are Exempt from Federal Income Taxes.’ 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39}South La Salle Street 
CHICAGO 











—_ 


— 


nn anatnmnasneeenmmnttinnt 


A AN A CE: LR 


secant cantatas ES CL ALLA 


SECTION. 


PAGES 1 TO G4 INCLOUSIV E. 


tah tipaeipeattaaaiaaaaaaaes tte a LEE LLL LLL DI 





» INDEX TO THIS SECTION 
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RECORD OF STOCK SALES AND PRICES... 


MINING STOCKS.............-..... 
GENERAL QUOTATIONS— 
3 AD BO US tar INSURANCE STOCKS AND SCRIP... 


| REALESTATE TRUST & LAND STKS- 
STEAM RAILROAD STOCKS...___._. TITLE GUAR. & SAFE DEP. STOCKS. 4 
PUBLIC UTILITY BONDS..-......... U. 8. AND MUNICIPAL BONDS.... 
PUBLIC UTILITY STOCKS.......... CANADIAN MUNICIPAL BONDS.... 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 
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Abstract of Statement December 31, 1919 


‘Income for Year 1919 $112,753,456.59 


Paid to Policy-holders during yea. - $1,113,205.12 
eserves and Liabilities 574 384,952.83 
ontingency and Dividend Funds - 88,005,322 
390,274 
171,357 


700,739 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 


GEORGE (©. KEEFER, 
WILLIAM F, DIX, 


ae tne ey want 


Non A A ent 


ed 

















At 


Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 





. BAYNE . 
CLEVERLEY - 
. GILL - ‘ 
’ DeVAUSNEY 
.MARFIELD - 
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Sesdoiiie NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Five Millions 
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Paterson, BR, F. 


First National Banka 


Statement at Close of Business June 30 1920. 


RESOURCES— 


$2,972,259 00 
--- 1,762,095 00 


$1,378,976 91 
11,000 00 
701,166 30 


U. S. and Other Bonds ..-. 


Cash and Balances in Banks 
Due from Treasurer U. S. .. 








$4,739,354 00 








2,091,143 21 
308,800 00 


$7,139,297 21 





LIABILITIES— 
Capital Stock, Surplus and Undivided Profits.... $1,226,218 54 
nn a ee 284,597 50 
189,000 00 
17,500 00 
5,421,981 17 


$7,139,297 21 





Bills payable 
152nd Dividend 
Depesits 





OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashies. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash 
WILFRED E. RILEY, Asst. Oashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 




















Che mical National Bank 


of New York 


Founded 1824 





Surplus and Profits 


Total Resources 225,000,000 


HERBERT K. TWITCHELL, Chairman of Board 
PERCY H. JOHNSTON, President 
EDWIN 8S. SCHENCK, Vice-President 

















COAL # IRON Maen 
NEW YORK 


Statement at Close of Business June 30 1920. 


RESOURCES— 


Loansand Discounts 
US. il Earned but not Collected 


rty Bonds 
S° Certificates of Indebtedness 

U" 3° Bonds account Circulation 
Other Stocks and Bonds 

ue from Banks and United States Treasurer... 

ash and Exchan 
Customers’ Liabi 

tances, &c 


LIABILITIES— 


Capital Stoc 

Surplus aad Ms ctits (Earned) 

Circulation 

| Coed ps Discount 8 ete 
epo , . 

Postal | Bes tra Devectis-. 44 f 

U. S. Government Depo 278,000 

Rediscou nts, Bills Payable, Federal Reserve Bank 3,659,630 

Reserve for Taxes an ontingencies i 

Acceptances for Account Customers 1,123,657 

$28,791,912'88 





JOHN T. SPROULL. President. 
DAVID TAYLOR, Vice-President. WALLACE A. GRAY. Asst. 
ALLISON DODD Vice-President. WILLIAM H. JAQUITH. Asst. 
ADDISON H. DAY, C ARTHOR A. G. LUDERS, Tr. 





Member New York Clearing House Association 
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Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business June 30 1920. 


ASSETS— 

Loans and Discounts 

Bonds and Securities 

Banking House 

United States Government Securities 

Acceptances of Other Banks 
dA Ee 
r ranted on p 

Cash on Hand, in Banks, and Due from United 
States Treasurer 


$11,881,438 40 





eae 
iorpius and Undivided Profits 
eserv for T 
irculating Notes 


Liber aty yt 
Account 
ed of Credit 
posits 





sa guhoa 44 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


RURY, President. . TILLSON, Asst. Conic. 
ANS, Vice-President. J. . 


ONLON, Vice-President. — 

UTNAM, Oashier H. 8. : 
Ee Be McINTOSH, Asssitant to President. 
Collections on all New England 
Received on Favorable Terms. 





Merchants National Bank 


PROVIDENCE, R. L 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1920. 


weet and Discounts 
‘Uni States 


Bond 402 
Other Bonds aod Seee rities ys 
lity Account - Acceptances. .- ¥ 

Reserve Ba 




















nks 
ollected in toanianinidn hevatinanlibeina vie 








$13,619,237 60 
LIABI Ad gy Oi aa a a kal OE $1,0 


Surplus and Undivided Profits 
eserved for Taxes and Interest 
nearned Discount 

patioas® Bank Notes Outstanding 


ts 
A ces Executed for Customers 
pee | for Depreciation of Securities 
Bonds Borrowed 














$13,619,337 60 





ROBES W. TAFT, Presid 


Cc 
. ANGELL Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS JUNE 30 1920 


ESOURCES. 
. S. Bond ‘to Secure Circulation 
ther U. S. Bonds and Certificates 
onds and Stock 


ae Loane and 9,406,276 17 


6,392,011 02 
ustomers’ Liability—Acceptances 1 
ustomers’ Liability Letters of Credit 








$18,386,207 72 


LIABILITIES. 





$2,761,381926 
389 00 


12,075,711°93 
,000100 
758,130 19 
16,084 34 


Notes Payable 


600,000 00 
Bonds Repledged [410,000.00 


$18,386,207 72 





Henry 8. Grew, President 


William 8. B. Stevens__ Vice-President 
Lorne M. Graves Vice-President 
Ross C. Skinner 


Hubbard B. Mansfield__ Asst. Cashier 
Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


FIFTH-THIR 


of Cincinnati 


Statement at Close of Business June 30 1920. 
seat Oncengty 


NATIONAL 
BANK 


nk ing He 
sh and Due f from Banks and U. S. Treasurer... 10,849,115 37 


$49,375,271 15 





LIABILITIES. 
Capital Stoc 
Surplus and ‘Srofits 
Circulation................. $5,243,294 01 


Notes $ and Bills So 1 eT STO 94 
cep and Le Letiers of Credit 2,140,462 19 

3 and her 2,199,750 00 
36,133,496 51 


$49,375,271 15 


$3,000,000 00 
2,243,294 01 





OFFICERS. 


CHARLES A. HINSCH, President. FRED. J. MAYER, Asst. Cashier. 

EDWARD A. SEITER, Vice-Pres. SAM’'L Me FARLAND, Asst. Cash. 

MONTE J. GO Pres. EDWARD A. VOSMER, Asst.Cash. 
LLIAM GALE, Asst. Cashier. 


L, Vice- GUS G. P 
. H. SHIELDS, Cashier. CLAUDE E. FORD, Asst. Cashier 


First National Bank 


OF JERSEY CITY 


Statement at Close of Business June 30 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$6,179,041 73 
176,873 08 
942,278 72 

1,199,638 02 
2,615,646 75 
4,620,228 81 


$15,733,707 11 





LIABILITIES— 
$400,000 00 
1,371,190 23 
379,000 00 
176,873 08 
1,000,000 00 
12,406,643 80 


$16,733,707 11 


Surplus and undivided profits 
Circulation. 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB BR. WORTENDYEKE,. Asst. Cashier 





DESIGNATEDZDEPOSITARY OF TH NT, 
zZD TARY, SF dn. U. S. GOVERNME 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business June 30 1920. 
RESOURCES— 
Loans and investments $16,662,420 10 
Customers’ liability letters of credit and accep- 
1,899,560 41 


--- 3,693,375 74 
1,065,890 39 
1,974,710 32 


$25,195,956 96 


$1,000,000 00 
1,927,707 75 
587,800 00 
1,899,560 41 


2,882,050 00 
16,898,838 80 


$25,195,956 96 











Exchanges for Clearing House... 
Cash and reserve 


LIABILITIES— 


Letters of credit and acceptances 
Bills payable and rediscounts, Federal Reserve 








JAMES F. SULLIVAN, 
ent 
R. LIVINGSTON SULLIVAN. 
Vice-President. 


W. H. MERKER, 
Assistant Oasb. 


FRED F. SPELLISSY, 
Cashier. 
W. H. TRAPPE, 
Assistant Cash. 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ohanges or tase new accounts. 











| 


Quick to serve 





you at all times 








Corn Exchange 


National Bank 
Philadelphia 

















CHARTERED 1832 


THE GIRARD NATIONAL BAN K 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1920. 


RESOURCES 


$70,224,696 14 
189,516 58 
7,593,553 68 
21,563,812 16 
2,609,341 76 
4,717,100 91 


Exchanges for Cl H 
xe es for Clearing House 
Cash and Reserve 








$106,898 ,021 23 


LIABILITIES 


pital 
Suroien and Net Profits 
Reserve for Unearned Discount 
Reserve for Taxes and Interest 


Acceptances and Letters of Credit 
Due Federal Reserve Bank: 
Loans on Government Securities 


1 052, 747 50 
7,593,553 68 


9,368 ,640700 

Commercial Paper Rediscounted 
Government Securities Borrowed : 
i 72,759,040 55 


$106,898 ,021 23 





OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED. 




















The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undiyided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS 8OLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 

R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 

W. R. HUMPHREYS, Vice-President. 


C. F. SHAW Jr., Assistant Cashier. 
G. E. STAUFFER, Assistant Cashier. 
WwW. A. BULKLEY, Assistant Cashier, 
A. MacNICHOLL, Assistant Cashier. 





4 


Charter No. 1 


FIRST NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business June 30, 1920. 
RESOURCES 

$41,669,853 80 
2,519,694 98 
51,440 86 
8,970,397 60 
1,579,130 40 
3,454,540 85 


.---$58,245,058 49 


Loans and Investments 

Customers’ Liability for Acceptances 
Interest Earned but Uncollected 
Due from Banks 

Exchange for Clearing House 

Cash and Reserve 


Total____. 





2,435,396 85 
161,875 56 
524,410 06 

9,145,500 00 

1,660,310 00 

2,519,694 98 
544,600 00 

45,000 00 
39,708,271 84 


$58,245,058 49 


Surplus and Undivided Profits 

Interest and Discount collected but not earned___._ 
Reserved for Interest and Taxes 

Bills Payable 

Rediscounts Federal Reserve Bank 

Letters of Credit and Acceptances 

Liberty Bonds Borrowed 

Dividend No. 146, Payable July 1 

Deposits 





President 
KENTON WARNE 
Vice-President 
HARRY J. HAAS 
Vice President 
THOMAS ie ANDREW 


shier 


CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 
HOWARD D. SORDON 
Ass’t Cashier 





Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business June 30 1920. 


RESOURCES— 
Loans and Investments 
Customers’ Liability under Letters of Credit and 
Acceptances 
Due from Banks 
Exchanges for Clearing House 
Accrued Interest 
Cash and Reserve 


$18,420,424 64 


6,958,849 21 
2,959,556 60 
442,110 45 
37,711 59 
1,277,695 62 


$30,096,348 11 





LIABILITIES— 
$1,000,000 00 
1,750,000 00 
363,801 90 
109,224 10 
19,412 87 
486,800 00 
5,162,927 16 
1,795,922 05 
851,994 30 


3,960,448 75 
14,595,816 98 


$30,096,348 11 


Undivided Profits 

Unearned Discount 

Reserve for Interest, Taxes, 

Circulation 

Letters of Credit 

Acceptances 

Acceptances of Other Banks Sold 

eee and Bills Payable—Federal Reserve 
an 

Deposits 





OFFICERS 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
S. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 

J. M. FRIZZELL, Assistant Cashier 














HE growth of The Philadelphia National 
Bank has not been accidental. Steadily, 

for 116 years, it has been building up on a 
solid foundation of service rendered, keeping 
pace with the financial requirements of its 
clientele. Consequently its growth has been 


sound and normal and its position in the 
banking world has been established on the 


basis of achievement. 


THE 


PHILADELPHIA 
NAT ORAL 
BANK 


PHILADELPHIA, PA. 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS MAY 4, 1920 


$3,693,732 66 
33,734,551 05 
19,443,489 84 
205,597 91 
1,415,183 21 
2,869,429 26 
850,000 00 
3,422,422 99 


$65,634,406 92 


ASSETS. 


Securities 

Mortgages 

Cashitand C. H. Exchanges 

Due from Banks and Bankers 

Customers’ Liability for Acceptances____ 
Real Estate 











LIABILITIES 
$2,500,000 00 
7,500,000 00 
1,507,293 38 
850,000 00 


8,505,420 00 
44,771,693 54 


Drafts and Bills Accepted 
ills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 

Deposits 





$65,634,406 92 


OFFICERS, 
E. B. MORRIS, President. 


W.N. ELY, Vice-Preside: t. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


JOHN M. OKIE, Asst. 


A. A. JACKSON, Vice-President. 

SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 

JONATHAN M. STEERE, Trust Officer 

G. L. BISHOP JR., Asst. Trust Officer. 
Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
EPOSITARY UNDER PLANS OF REORGANIZATION, REGISTRAR AND TRANSFER AGENTS 
MEMBER OF FEDERAL RESERVE SYSTEM. 





Fort Worth National Bank’ 


FORT WORTH, TEXAS 


Statement at Close of Business June 30 1920. 


RESOURCES— 
Loans and Discounts 
Overdrafts 
Banking House 
Other Rea! Estate 
Customers’ Liability Acceptances 
United States Bonds to Secure Circulation 
Liberty Bonds and Certificates of [ndebtedness- 
Other Bonds 
Thrift Stamps and War Savings Certificates-_-_-_- 
Revenue Stamps 
56% Redemtion Fund 
Interest Earned—Not Collected 


$11, 41° 466 42 
8,887 86 


Export Draft Account 

Bonds to Secure Postal Savings 
Furniture and Fixtures 

Federal Reserve Bank Stock 
Cash and Due from Banks 





LIABILITIES— 
Capital Stock 
Surplus and Profits 1,450,286 09 
Circulation 657,792 50 
interest Collected not Earned 122,643 79 
Reserved for Taxes 52,824 72 
Dividends Unpaid 36,000 00 
Bills Payable and Rediscounts with Federal 

Reserve Bank 
Export Draft Account ‘ 
Acceptances Executed for Customers 
Deposits 





$19. 525,374 14 


K. M. VAN ZANDT, President 


ELMO SLEDD, Vice-President W. FENDER, Cashier 
R. E. HARDING, Vice-President 
ff M. MASSIE. Vice-President H. P. 


SANDIDGE, Asst. Cashier 
J. CALDWELL, Vice-Pres. K. V. 


JENNINGS, Asst. Cashier 


1,042,850 00 | 
110, 


| LIABILITIES— 





48,000 | 
5,447,420 91 
$19,525,374 7 | 

$600,000 00 | 





JL8. 


R. | 
RAYMOND C. GEE, Asst. Cashier | 


Atlanta, Gx. 


Atlanta National Bank 


Statement at Close of Business June 30 1920. 


- RESOURCES— 
300,000 00 | 


Loans and Discounts $21,334,187 97 
United States Bonds and Treasury Certificates_. 1,84 3.300 00 
Other Bonds and Stocks 353,205 34 
Banking House 800,000 00 
Federal Reserve Bank Stock ** 67,600 00 
Customers’ Liability Account p*qretanee 1,000, "000 00 
Cash Due from Banks and U. S. Treasurer #5,848,286 95 


$31,249,480 26 








Surplus and Undivided Profits 1,803, 
Reserved for Taxes, Interest, Etc 
Circulation 
Acceptances for Customers 

ue Federal Reserve Bank 
Rediscounts 
Liberty Bonds Deposited by Customers 
Deposits 


Capital Stock *t's03;836)78 


22,611,943 48 
$31,249,480 26 





OFFICERS. 
ROBT. F. MADDOX, Pres.dent D. B. DeSAUSSURE, Asst. Cashier 
JAS. 8S. FLOYD, Vice-President R. B. CUNNINGHAM, *Asst. Cash. 
GEO. R. DONOVAN, Vice-Presid’t J. F. ALEXANDER, Asst. Yiu 
T. J. PEEPLES, Vice-President L. STILLMAN. Asst. Cashi 
KENNEDY, Cashier A. N. ANDERSON ,fAsst ‘(Cashier 


DIRECTORS 


H. R. DURAND 
DR. W.S. ELKIN 
; JAS. 8. FLOYD 
JAS. L. DICKEY J.T. HOLLEMAN 
GEO.R.DONOVAN~ E. H. INMAN 

8S. Y. TUPPER 


R. F. MADDOX 

L. B. PARKS 

W.L. PEEL 

J.J. SPALDING 
ALBERT E. THORNTON 


J. EPPS BROWN 
W.J. DAVIS 
S.C. DOBBS 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF 

RESOURCES 
Loans and ‘discounts.______________________ $53,255,362 06 
Due from banks 14,844,691 90 
6,510,547 O05 
3,287 ,654 33 
133,587 66 


405,890 79 


Exchanges for Clearing House 

interest earned uncollected 

Liability under Letters 
Asceptances 


of Credit and 





$78,437,733 79 | 
J. R. McALLISTER, eaenes 1% 


J. 
E. 


A. HARRIS Jr., Vice-President 
E. SHIELDS, Assistant Cashier 





BUSINESS JUNE 30 1920. 
LIABILITIES 

RIS «inn digits ciiseleiidlaie medias wuiliendrdts $1, 000,000 | {00 
Surplus and net profits 5,104,694) 145 
Letters of Credit and Acceptances ‘405, '390 79 
Discount and Interest Unearned 258,771 96 
Reserved for Taxes 184,309 29 
Rediscounts & Bills Payable Federal Reserve 

8,218,000 00 


63,266,067 30 
$78,437,733 79 





. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M.D. REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

§. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
SFFINGHAM B. MORRIS 


PEROY O. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

O. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


ARTHUR W. SEWALD 
JOSEPH MOORE, JRi 
LEWIS LILLIB 

JAY OOOKSB 


CHARLTON YARNALL 
WwW. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 





-——_— 


——— 











$14,500,000.00 


Our Capital—Your protection 


In selectingFyour Saint Louis correspondent, the 
amount of invested capital in proportion to liabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce, 


In Saint Louis 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OY 
$3,034,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI 
DUALS, BANKS & CORPORATION® 


CORRESPONDENCE INVITED 





First & Old Detroit National Bank: 


DETROIT, MICH. 


Statement at Close of Business June 30 1920. 


JIRCES— 
Loans and Discou 
U. S. Bonds and oat ee 
Bonds ene Securities 
Real Esta . 
Federal rere: Bank Stock 
Customers’ Liability on Acceptances and Letters 
of Credit 2,507,686 34 
Cash .— a 
Due from U. S. Treasurer $221,250 00 
Due from Federal Reserve Bank --11,550, 804 03 
Due from Banks 10 005,299 99 
Cash on Hand 3,286,390 20 


THE 
| PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business June 30 1920. 


RESOURCES. 
Loans and Discounts 








225,0¢ 





113,103,024 15 
Federal 375,000 GO 
Banking 
Comers 


eserve Bank Stock 
ouse and Branch Buildin 
Liability, Letters of Cr 
2,657,860 71 
24,674,745 29 


$142,560,630 15 





25,063,744 22 
$118,043,583 37 





LIABILITIES— 

Capital Stock 

Surplus Fund 

Undivided Profits, Net 
eserve for Interest and Taxes 
nearned Discount 

Rediscounts 

Bonds Borrowed 

Circulation 

Letters of Credit and Acceptances 

Rills P 


00 
Bills Payable F 13° 000 0 00 
Acceptances of other Banks 
Acceptances, Letters of Credit, &c.........-.- 
Deposits 








s10a.500-690 15 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 





78,740,203 68 

$118,043,583 37 | 

EMORY W. 
wM. J. 


OLARK, President 
GRAY, Vice-President 

F Bh dy me's 
, A yl the oe 
DWARD ©. MAH HLER Vice-Pres 
JOHN H. HART, Vice Preideat 
w.G. NICHOLSON, V -P. & Cash. 
W.As McWHINNEY, Vice-Pres. 
F. F. CHRISTIE, Asst. Cashier 
RUSSELL E. SMITH , Asst. Cashier 
JAMES A. WILSON, Asst. Cashier 


— 


Bond Officer 
RTNEY, Auditor 


| 
BRIDGMAN, Asst. Cashier ove W. STALEY, President A. H. MOODY, Assistant Cashier 
Af Assistant C 
MAHLER, Asst. Cashier | *"P. BORGMAN, Vice-President 
A C. 
BROUGHTON, Asst.Cashier | R. T. CUDMORE, Cashier BOGAN J 

P. 

MERZ, Mer. Foreign Exch. - ns Sees Sean eee 


YRON W. CLUTE, Asst. Cashier JAMES T. KEENA, Chairman of Board 
WAGAR., Asst. Cashier A. SCHULTE, Vice-President D. N. SWEENY, Ass 
MEYERS, Asst. Cashier DAN R. BODDE. Vice-President D. UTY 
DEAN, Asst. Cashier |R. W. SMYLIE, Vice-President G. 
PARKER, Asst. Cashier | AUSTIN E. WING, Asst. to Pres't. 0. 0.3 
McCLELLAN, Asst. Cashier | a YE 
MarR BleAN. Bate, Cash ) HARLES H. AYERS, Asst. Cashier GEO. T. COU 


J. 

. HH. 
» We 
. o. 
-z. 
. J. 

_R. 
Vv. 
M 
Fe 





THE OLDEST BANK IN THE SOUTH ESTABLISHED 1795 


THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 








Capital, Surplus and Profits, $1,980,242 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





WwW ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashiers 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 





Surplus & Profits $3,021,100 | 





Acts as Trusttee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN | 


CORPORATIONS AND PERSONS. 


DIREOTORS, 
H. Bh vi Chairman of Board. 


30HN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER. 
JOH MARSHALL Vice-Pres. ELISHA H. PERKINS, 


NDALL, UGLAS H. THOMAS, 


| 
' 
| 
| 





A AA OAT 
WORMAN JAMES ROBERT GARRETT. | 
GEORGE ©. JENKINS 





ANDREW P. SPAMER, 2d ‘Vice-Pres, GEO. B, GAMMIE, Treasurer | 


THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,442,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS 
BANES AND CORPORATIONS 


CORRESPONDENCE INVITED 














THE | — 
NORFOLK NATIONAL BANK 


NORFOLK, VA. We extend to banks and bankers a 
Statement at Close of Business June 30 1920. cordial invitation to utilize the complete 





















































RESOURCES— financial service of this commercial bank 
Re atipesenresecosesteecoteretoraces Ie 238,160 09 —a service which is prompt, accurate, 
Banking house_-..<--....---.--2<--22c---2=--- ,,261:800 00 efficient, and characterized always by the 

as an ue fe DPeretoecsceceeeaeeeeooeeeoecoeuee P as a bd e 
Customers’ liability anew acceptances... .--.. 718,000 00 Spirit of friendly co-operation. 
$17,548,933 10 oe 

LIABILITIES— 2 eae ta Officers of the Union Commerce Na- 
ce ee uinebauuadink - 7 ee " ; 

Undivided eee 363,482 77 tional Bank will welcome correspondence 
ES ae a en a> - 
(_ poahaganne nan aes oneeeueseegea 11,463,962 88 with you in regard to your financial re 
BS Per Owls ccccoeccesececesesoeeooeososesesos , 98 
hesnelamens onocnted fe ee... nedanctaed 718,000 00 quirements. 















$17,548,933 10 












W. A. GOODWIN, President 
A. B. SCHWARZKOPF, V.- Pres. I.T.VAN PATTEN,JR.,Asst.Cash. 
J. B. DEY, JR., Asst. Cashler E. D. DENBY, Asst. Cashier UN ION COMMERCE 
©. 8. WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Cashier gs 


WITH WELL ESTABLISHED CONNECTIONS Rational Bank 


THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING OF CLEVELAND 



















ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 






































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 














Combined Resources over - - - $1435,000,000 







The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 






The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 
























The Corn Exchange N ational Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1920. 


















































































RESOURCES. LIABILITIES. 
ee. .. ..nusseonoenestanniiaaind $79.457.330 03 Capital. ih tiara nie eee enh cinedl $5,000,000 00 
Demand LSORG6- cocccedcoaqecessecoosossce 20,275.620 46 Sasepis -cacccceccceccccceccocesceososcecesossosoosese 9, Ot ,000 00 
$99,732,950 49 Undivided profits PETER CA ae 1,542, 58 13 
United States Bonds and Certificates of Indebtedness 1,271,100 00 Dividends Un npaid iiicitip ph dip ieiernabnebeamad . 250,190 00 
Dt! Dt, ..aconncaseotemenpebebanegdobeneonenss Ti i Oe Cee... a esseesesersonsoneneee 589,838 33 
Stock in American Foreign Banking Corporation---_. 337.733 00 Liability on Letters of Credit......--.--------------- 3,750,281 00 
Stock in Federal Reserve SI ER Be eae Di RC 420, OG Liability om ACCODCANCES . < ccccccccccccccecccccccces= 5,006,650 28 
Other Banks’ Liability on Bills ON I 1,027,871 38 Due Federal neserve BORK. nce ccccccccccescessscesse 13,8 00 
Customers’ Liability on Letters of Credit... ...-- S.9EO O04 GH 8 lLinearned I1MteTORt -coccpccoccccccccccccesesceccscescs 929, 508 99 
Customers Liability om Acceptances --........-..... 5.056.650 28 Liability on Bills Bocoore Seebcodooccocsooteeéensetoses 1,027,871 38 
Cash on Hand and Checks for Clearing Deposits/ Banks tt Ce canseaneed $30,908,801 64 
DEE. sabugecspagosesosaguocpeouecuscs $7,071,227 73 DE tosasiedkieoesesceseve 76,739,127 55 
pee arom poderal Reserve Bank.-.-.-...--. 30,818,008 + 
ee ee Perera arenes ao 34,723,769 65 107,647,929 19 
$148,594,327 20 $148,594,327 30 
OFFICERS 
ERNES , Chairman of the Board 
EDMUND D. HULBERT, Presiden = 6. SAEs, Coe JAMES G. WAKEFIELD, Vice-President 
CHARLES 7 HUTCHINSON, Settee EDWARD F. SOHOENECK, Cashier 
OWEN T. REEVES, JR., Vice-President et to” E. GARY, Aest. Cashier 
J EDWARD MAASS, Vice-President ae ie ALKER. Asst Cashier 
NORMAN J. FORD, Vice-President OHARLES NOVAK, Asst. Cashier 
DIRECTORS fe . * ae 
WATSON F. BLAIR; CLYDE M. CARK CHARLES H. HULBU — F 
©. B. BORLAND HENRY P CROWELL CHARLES L. HUTCHINSON EDWARD A. SHEDD 
EDWARD B. BUTLER ERNEST A..HAMILL JOHN J. MITCHELL ROBERT J. THORNE 
BENJAMIN CAKPENTER EDMUND D HULBERT MARTIN A. RYERSON CHARLES H. WACKER 


FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 





THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of ousiness June 30 1920. 


RB ESOURCES— 
Loans and discounts 
U.S. Certificates of Indebtedness 
United States bonds 
Liberty Bonds 
Other bonds 
Federal Reserve Bank stock 


8 





Customers’ =e Account Acceptances 600,000 00 | 


Other resour 9,334 77 
CASH AND DUE FROM BANKS 9,167,845 96 





LiABILITIES— 
Capital stock 


Discounts collected but not earned 
Reserved for taxes 

Acceptances executed for customers 
Other liabilities 

Dividends unpaid 

Bills Payable and Rediscounts 
Circulation 

DEPOSITS 





$27,415,813 55 
OFFICERS 
8. T. KIDDOO, President A. W. AXTELL, Asst. Cashier 
6. ¥F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier 
J.L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier 
D. R. KENDALL, Cashier C.L. WISTRAND, Asst. Cashier 


DIRECTORS 
James H. Ashby Arthur G. Leonard Louis F. Swift 
Samuel Cozzens Halsey E. Poronto M.A. Traylor 
G.F. Emery » as F. E. White 
8. T. Kiddoo Thomas E. Wilson 





$27,415,813 65 | 














UR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 


We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed information furnished 
promptly on request. 


Chicago Trust Company 


OFFICERS 


LUCIUS TETER 

JOHN W. O'LEARY 
EDWARD P. BAILEY 
JOHN A. McOORMIOK 


F. O. BIRNEY 
FREDERIO 8. POPE_.......---.-------------- _Oashier 


ROY 
ARTHUR B. CODY 



































RESOURCES 





$28,449,539 63 
1,721,585 11 
13,170 50 
90,000 00 


2,236,018 02 


1,438,791 28 
9,775,639 24 











ee iititeeictiteeeil $43.,724.743 78 


WILLIAM T. FENTON, Ist Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 

O. H. SWAN, Cashier 

THOS. D. ALLIN, Assistant Cashier 

LOUIS J. MEAHL, Assistant Cashier 











| 
| 


Cbicago, fll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS JUNE 30 1920 


LIABILITIES 


$2.000,.000 00 
1,000.000 00 
Un ivided Profits 660.588 19 


Reserved for Taxes and Interest 65.242 31 
Interest -suestes in Advance of Maturity 179.273 33 
Reserved for Depreciation on Investment 93.212 68 
Dividends Unpaid 43.444 50 
Currency in ivouliation 100,000 00 
Letters of Credit and Travelers’ Checks 

Outstanding 2,269,336 11 
Bills payable with Federal Reserve Bank 1,606,000 00 
Rediscounts with Federal Reserve Bank 6,087,500 00 
Acceptances Based on Imports & Exports 1,438,791 28 
Deposits 29,181,355 38 


$43,724,743 78 


OFFICERS 
JOHN A. LYNCH, President 
WM. 


C. FREEMAN, Assistant Cashier 
CHAS. S8. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O°CONNOR, Assistant Cashier 
H. M. MICHAELSON, Assistant Cashier 
A. O. WILCOX, Mer. Foreign Exch. Dept. 
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Capital 





OVEDEQEADEAUAUDOD ED ULETEAASOUEU ERO 





Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, Presidente 


Arthur Reynolds . . Vice-Pres Wilson W. Lampert . Vice Pres. 
Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . Cashier 
Alex. Robertson . . Vice-Pres. HarveyC. Vernon. Asst Cashier 
Herman Waldeck . . Vice-Pres. Wilber Hattery. . Asst. Cashier 
John C. Craft . . . Vice-Pres. H. Erskine Smith . Asst. Cashier 
William T. Bruckner. Vice-Pres. Dan Norman . . Asst. Cashier 
John R. Washburn. . Vice-Pres. George A. Jackson Asst. Cashier 
John F, Craddock . . Vice-Pres. Henry F.Studt. . Asst. Cashier 
Cyrus A. Barr . . . Vice-Pres. Edward E. Barker . Asst. Cashier 
W.H.Gilkes . . . Asst. Cashier 








The CONTINENTAL and ane 
Surplus and Profies. COMMERCI AL omobine 


$49 000,000 B A N K S $ 500,000,000 


CHICAGO 


John Jay Abbott . . Vice-Pres. Robert]. Hercock . Asst. Cashier 
David R. Lewis. . . Vice-Pres. Albert S. Martin . Asst. Cashier 
Louis B. Clarke. . . Vice-Pres. George Allan . . Asst. Cashier 
John A. Shannon. . . Cashier Thos. E. McGrath . Asst. Cashier 


Henry C. Olcott . Vice-President Walter J. Engle .Asst. Manager 
George W. Pearson . . Manager Louis B. Ferguson . Mgr. of Sales 


William P. Kopf. . . Secretary Everett R. McFadden Asst. Sec’y 
Edmund J. Claussen . Asst. Sec’ y KinneySmith . . . Asst. Sec’y 


John P. V. Murphy . . Mamager D. Edward Jones . Asst. Manaver 


Resources Over 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 
Bond Department 


Trust Department 


Savings Department 
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James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 


Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 








CABLE ADDRESS QUOMAKEL | 
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FIRST NATIONAL BANK 


OF LOS ANGELES 


Statement at Close of Business June 30 1920. 








 RESOURCES— 

| ee a RENT eee $38,583,284 32 
Ok Dee, Dee... ccssndetpmenonnencencune 4,037,288 40 
U. S. Bonds to Secure Circulation.............- 1,250,000 00 
Furniture and Fixtures.......---.----.------..- 150,000 00 
| Fein a I, Ae RE a AS 117,996 06 
EE Thc: Bs PE cadinduintdineneeeeeibnan 672,803 79 

Customers’ Liability under Letters of Credit and 
ELLEN EIT 1,692, 565 37 
Interest Earned—Uncollected_-................ "317,90 $77 
IER RR ain 7 ali RENE Eats 35, ,923 78 
Cash and. Sight Exchange.-.-.--. ~ seuesenwenetth 14,767.745 11 
$61,625,516.60 

LIABILITIES— 

i $3,000,000 00 
Surplus and Undivided Profits................- .237,936 33 
A EEL EE SSE 659,484 68 
REE SEE GEE AE TENE AT RE: SE 1,205,700 00 
Letters of Credit and“Acceptances-..-........--- 1,849,543 47 
Reserve for Taxes and'Interest_............-..-.. 77,752 72 
Unearned Discount Collected -..............--- 66,710 23 
OE EES RE TEL IEE re 317,909 77 
SLT PIL LL TELE LA 11,529 49 
EEE Sbadlioukbamcéneccakedtadwekeaamwiek 48,198,950 91 





| 





$61,625,511 60 
J. M. ELLIOTT, Chairman Board of Directors. 


H. M. ROBINSON, Presiden E. W. COE, Assistant Cashier 
JOHN P. BURKE Vice President A.B. JONES, Assistant Cashier 

| BE. 8. PAULY Vice-President w.od. AN. Assistant Cashier 
A. O. MARTIN, Vice-President G. 8. ‘GREENE Assistant Cashier 
JOHN 8. CRAVENS, Vice-President H. B. KING, Assistant Cashier 
 W.w. woobns, Vice-President W.H LUTZ, Assistant Cashier 
Ww. T.S. HAMMOND, Cashier J.B. RUTH Comptroller 

A. O. WAY, Assistant Cashier J. FORSYTH, Mer. Foreign Dept. 


an 





Citizens National Bank. Anglo & London Paris 


OF LOS ANGELES, CAL. 


Statement at Close of Businese June 30 1920. 
RESOURCES— 




















| 
I I, <i l $18,676,822 21 | 

- S. Bonds and Treasury Certificates_.......-.- 1,213,026 01 | 
Federal Reserve Bank Stock... .....-......-.-. 60, 
ponds. ; I a ia a 
Stock in Commercial Fireproof Building Co. 1,395,948 18 

I a ee 280,000 00 | 
Other Real Estate Owned_-...-.--.._-----.----- 100 00 
Customers’ Liability on Letters of Credit. ...-.-. 368,422 41 | 
SS Bn, cticcddabanbeasseseeaenene 310,678 50 | 
purniture and fixtures i acipen enclidhies Mastheteneiiiditeiesntiimaicn ite 140,000 00 | 

fF LF £& SER EEe a 37, 

War Savings Certificates and Thrift Stamps-.. 177 89 
Interest Earned Uncollected_................-. 123,001 88 
Cash and Due from Banks-.-........--.--.--..-- 10,519,234 38 
$33,124,906 46 | 
LIABI 4 . 

RS BOSE wo apaneceageenecorececocoeecasces 1,800,000 00° 
Surplus a DT PU ncassonceeaneonns 1,260,310 32 
peserved NN AE AN NE EN ,891 

SEE LEILA ,000 
Be tines in erteeemmiimmnmminniiainatin 373,222 41 
I ELE LOE IO 0,67 
Discounts Collected NN rane 25,761 76 
Notes and Rediscounts with Federal Reserve 

i ntédchisbbeuacansinenaibingheesbadmnine 1,782,000 00 

EE Deposits SA RTT LM oo act” 26,822,942 09 











ee? 124,906 46 


A.J. WATERS, Presiden H. D. IVEY. Cashi 

i. Be PETTIGREW, tee teens GEO. E. DUFFET. Asst.Cashier 
J. M. RUGG, Vice-President L. O. IVEY. Asst. Cashier 

Ww. J. DORAN, Vice-President GEO. BUGBEE, Asst. Cashier 

M. J. F. R. ALVORD, Asst. Cashier 


MONNETTE, Vice-President 
8. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 











National Bank 


Of San Francisco 
Statement at Close of Business June 30 1920. 


000 00 | | RESOURCES— 





L2Onese 86 DEsSOUMheccccwcesccecseecccecseess $42,958,005 63 
U. S. Bonds to secure Circulation............. 3,700,000 00 
Other U. S. Bonds and Certificates_........-.-.. 8,972,062 00 
Cee BEER. coccscesosceseesesucssuceseucense 8,478,009 86 
Geer ASMNERccioceccosecaccseosescoseavseonnessss 1,552,098 18 
Customers’ Liability on Letters of Credit..-.-- 24,670,046 73 
Cash and Sight Exchange........ccccccccncces- 31,023,208 90 
$121,353,431 30 
LIABILITIES— 

ee $5,000,000 00 
Surplus and Undivided Profits............--.-. 3,294,749 69 
CRIRRREIEER.. coccecoescecnecesoquaseoonessesoseses 3,576,800 00 
Pederal Reserve GOGhecodccccconccesoccousescess 4,697,000 00 

Letters of Credit, Domestic and Foreign, and 
RESONERRNEEB wc cocccccoeceseoooecceeesssesesus 24,670,046 73 
Pas Tree. . .sssoossesnssasneoabtbtenasnet 2,012,000 00 
DOSS. onc ce ccscocesoesegoososcoososeesososs 78,102,834 88 





$121,353,431 30 
HERBERT FLEISHHAOKETED,, Pres. 
MORTIMER FLEISHHACKER, FRED F. OUER, Asst. Oashier 
Vice-President GEO. A. VAN SMITH, Asst. Cash. 
J. FRIEDLANDER, Vice-President J.G. ANDERTON, Asst.Cash.& Sec. 
F KLINKER, Asst. O 


Oo. F. HUNT, Vice- dent Vv. er 
E. W. WILSON, Vice-President j.8 N er 
HARRY OOE, Vice-President EUGENE PLUNKETT, Aast. Cash 
W. E. WILCOX, Vice-Pres. . E. R. ALEXANDER, Asst. Cashier 
J. W. LILIENTHAL JR., L. T. ashier. 


J. AUBER 
Asst. Cashier GEORGE STIMMEL, Asst. Cashier 
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BANK AND TRUST COMPANY | 
STOCKS 


-— — Ss —_ 
eee 


NEW YORK AND BROOKLYN 





BOUGHT AND SOLD } 


en ne 





CLINTON GILBERT | 


2 WALL STREET NEW YORK H 


_ es a 
































STOCKS—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE. 


Brought forward from page 32. 

































































SALES TO SEPT. 1. fice PRICES IN AUGUST. : RANGE SINCE JAN. 1. 
In Since Jan. 2, 
MN Y STOCK EXCH’GE! August.| Jan. 1. 1920. August 2. | August 31. Lowest. | Highest. Lowest. Highest. 
Par.| Shares. Shares. Bid. Ask.|| Bid Ask. Bid Ask.| Sale Pri , , 
Tex Pacific Coal& Oil. _10 35.200 ian 000... . as : .| Sale Prices. Sale Pr ces. Sale Prices. Sale Prices. 
Texas Pac Land Trust_100| __-__- 1'300||300°" 800° I]300 500° |285 oe eae Oh Oe Ae ee cee ae 
Tidewater Oil__-.---- t= 1600/1210 250 {1180 220 1199 245 |.____. ..____|___... .___.- ‘a. : = 420 op. 17 
Times Sq Auto Sup-_no par| 12,200} —25,100)|----- _-_-- 30% Sale | 23. Sale | 221¢ Aug. 26| 301¢ Aug. -2\| 221 Aus. 26|-34¢ July’ 15 
fopacco Prod Corp...100/ 40:700] 469.900]] 93°” Sale ||262” Sale | 6514 Sale | 57| Aug. 10 8754 Aue. 27\| 57°* Aue. 10| 95%4 Jan. 3 
ee ite ; ale || 86 Sale | 82 85 314 mt rem Sy 
Transcon Oi] ctfa_.no par| 81,650) 1,575,100|| 365% Sale || 1314 Sale 9 3% Sale “ou Aus + my : " 1 aus. 106 Jan. 7 
Soy oS Aum: 25] Hae Aue Aa 29) aye dae 
W Dreferred. “nen. ~<- 100 Bh TE cdl eo lbendll wipeperne eget agent TE ae Ee 
nion Bag & Faper new100| 5,000] —_59,100|| 90 95 || 84 Sale | 88 Sale | 79 Aug. — 9| 88 Aug. 31 + — 
Union Oll_......-- no par 38,400 629,450|| 3644 Sale 29 Sale | 26 Sale | 25% a. 28 29 Aus: - 7374 — ae ze Apr. 14 
United Alloy Steel__no par 2,900 66,800|| 52 Sale || 42 Sale | 40 Sale | 38% Aug. 18| 42 Aug. 2 3344 A +; 1 3S gen. & 
United Cigar Stores -..100) -_____- 26144))125 225 11130 175 1130 175 |__--- 6 33 Man + 53 Jan. 5 
United Drug-.-----.- 100] ~1,400] 16.750||141 Sale |l110 Sale |1053¢ Sale |i033¢ Aug. 3i|110" “Aug. 2\|10324 Aug. 31/148" Jan. 14 
lst preferred _-_- 50} 1400] —-16:100|| 6136 8244 44 Sale | 44° 48 | 44° Aug. 9| 4424 Aug. 12|| 44 Aug. 9| 53 Jeu. 13 
United Dyewood-.--- 100 300 ee 53% 56 '56 Aug.19| 56 Aue. 19|| 55 Apr. 5 53 Jan. 13 
ne nreetren bs ehsadh lees 100 100 500/190 95 ijj__... ...--. 861% Sale | 86% Aug. 31| 86% Aug. 31 26 “ Ane. 31 =e _- - 
faited Fruit. ........100] 14,900] — 168,300||200%4 Sale ||19634 Sale |191%4 Sale |18414 Aug. 9]196%4 Aug. 2//176 oon tiles — 
De cest tenn Pea Deol s'aool ° aersooll seid Gals as’” Bele | as te | 1936 Aus. 10 70%4 Aug. 27|| 59 Aug. 9|-9634 Jan. 3 
UU 8 , ale 15 Sale | 13 16 12%4 Aug. 10| 16 Aug. 19 4 Aug. ° 
Preferred. .__.____- 100 1.050 15,650|| 54 Sale || 40 46 | 41% 13 ug. 19)| 12%4 Aug. 10) 2544 Jan. 3 
QB Express. -22522122100] 1.000] | 20°300)| 30, Stall ©o,  '6| 634 736] 0° Aue. 10] (0M Aug. 27/0” Ape. 201 S98 Apr. 6 
---- 567, Z ale || 6134 Sale | 59 Sal 54 _ a4 Aug. 5334 Feb. ‘ 
© Bases Aloonet. .... 190 eae 1 Ant oe 113% Sale oi Sale 183% Sale 78% aa: 9 8744 aus: x 7783 he .7 ae — ; 
= aaa ------ 3,757||_-... -----|| 93 (99 ‘| 91 95 | 90 Aug. eo ; 
Burraneer 10) rite) aa ee ag GA Sake | a2 ttre] so Aue) ees a ab al ae 
ee tetette 545, ale || 89 Sale | 8514 Sale | 80 Aug. 9|/ 89 Aug. 2 
First preferred____- 100| 5.700| | 33.382/1114 Sale ||10334 Sale . Aug. 2|| 80 Aug. 9/143% Jan. 5 
OB Bmelt Refg & hig. so] 6:00] _65.800|| 7434 Sale || 55° Sale |-222. 222..| 50. Aug. 9|'3534 Aug. -3||'50. Aug. 9176 Jen. 6 
erred . ..-...... 50 800 10,890|| 46% fees Sree 41% Aug. 23 43 Aug. 10 41% 5 ron 14 Jan. 6 
Onulted States Sieel---100| 938,125/10,442.725||107 | Bale || 89°” Sale | 88}4 Sale | 8375 Aug. 9) 9114 Ans: Srl set ae, sae” es 
seeeceneos : ale ||z105 108 |106%4 Sale |105% Aug 4/107 Aug. 23 12 Mav ° 
Utah Copper--_-__._.- 10| 23'900| 275/200|| 76° Sale || 6414 Sale | 6134 Sale | 56% i, Mus. 23)/1047g May 20)115%% Jan. 28 
Utah Bectrities vt 6.21001 -1'900| 24'400]| 11. Bale || “784 Sale | 754 7%] 7° Aug. 23| 8°” Aus. 13|| 7° Aue. 231 aohe den: 3 
-<- ’ ’ 4 \ 7 Au . 2 4 ° ‘ 
yee eRe -cet Fa] 9031 9 os] a626 Ba | ways as | eb eal | ob Aue al rong ks laf, Bob: 13] or Ae 
; e ale | 64 6714) 62 Aug. 9! 67% Aug. : . i ' 
v Preterred.--------100| 1,900) ‘11.so0]107 11a) |ls04"* 107%6|105 107 "|s04yg Aug’ Slso7¢ Aus. 5|l104"* May |3,119%5 Jan. 7 
> ' FO | OS | er ed 103. Aug. 17}110 Aug. 30|| 76 Feb. 1 ’ 
Vivaudou (V), Inc_- EB. 5 Feb. 13) 119 June 17 
Vulcan Detinning..-” 100 a 1200 seein aulten 1634 Sale | 1354 1434) 127 Aug. 10! 1654 Aug. 2/| 12% Aug. 10| 21. June 7 
eeteared ae a erp ee en ee ne ts no eee ee - — oS ~” Jen. 15 
, Fargo Exprees__100} 1,500) —36.550|| 5234 57 || 6034 Sale | 55 —60%| 60 Aug. 20| 6114 Aug. 5|| 48 May an. 
Western Union Peleg 109] 1.700] 20.280 88" alo | $2" Sato | 5} Sale| 52, AU. 53% Aug. go] 50 May 16] 76, Mai. 3 
, 00115 118 |----. ----- 104 Sale {10144 Aug. 9 | , ° 
West’gh E & Mfgassent 50} 19,810) 277,010||254 Sale || 4774 Sale | 4754 Sale 4540 Aus. 9 48 i 31 wt ee fais ish neue” CS 
ist preferred _-____- 50 10 1.050)|..--- -----||----- ----- 62 a70 Aug. 19|a70 Aug. 19|| 62% + fl 14 ae san. 
White Motor... -...80| 22,335| 507,435|| 63 Sale || 4834 Sale | 4414 Sale | 4334 Aug. 31| 49 Aug. 4|| 4334 Aug. 31 2. ° 
Wickwire Spencer Steel-__5 2,200 SO ian itinwe foe 24 Aug. 24) 29% Aug. 4 24 . fae. 24 +f = af 29 
wee Cvesene seeone RB . rye 1. oe 3146 “ Hs, 7. ts aot 15% Aug. 28| 175% Aug. 4/| 1514 Aug. 28] 32 woe » 
erred - - -  -- 4 g ale | 76% Aug. 31] 814% Aug. yA 3 . 
Wilson& Co mcvtcnopar) 10,100 ae 8074 Sale 5314 Sale | 56 60 | 50% Aug 9 50° Aug. 27 5034 roy *° 32 — ; 
Woolworth (F W)----100 ~W.fi5] 94° 1s5llua8 xgo, [22222 222--] p06" Sale RiOUiZ Aug 10)10754 Aue 100 June -3|148°? Apr. 14 
a ee ' ink aobee 110 |105 Aug. . 
Worthne’n P&M vtc_.100| 11,650| 379,520]| 9234 Sale || 6414 Sale | 5834 Sale | 55 Aug. 9 G4 “ es “all be way 19|11634 Jan. 6 
Preferred A v t c...100 500 2,062}| 92 95 | 75 BD feccee Se. Entaece eeveedoccece ose '---|| 80 uly 20 + ay + 
_ Preferred Bvtec...100' _2,000|__15,108|! 72_76_I_ 6354 Sale | 63g 6534’ 62}4 Aug. 9] 6334 Aug. 27!! 6234 Aug. 91 76 — - 








a Less than 100 shares. » Ex-rights. c Ex-div. and rights. d Part paid. e2d paid. / Full pai 
any Ba yea pases to os yg z cet eee s Trust certificates. *O Ay sales bo. ee. at FY — om <7. meses 
nai ia ‘ o. to presen y . Range includes prices from July 1 only; range for Ohio Cities Gas Jan.{1 to July§1, 37 May 20, 
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The World-Wide 
Distribution of 


‘Edar Mop 


O-Cedar Mops enjoy the 
largest sale, widest distribu- 
tion, and are the best known 
polishing mop of the many 
brands sold. In connection 
with O-Cedar Polish they are 
sold in every State and all 
over the world. 


Consistent and aggressive 
advertising has made “O-Ce- 
dar” known in_ practically 
every household. It is esti- 
mated ten times as many 
Q-Cedar polishing mops. are 
sold as all other makes com- 


bined. 


The demand has so _in- 
creased as to require a special 
plant to facilitate in their 


manufacture. At Covington, 
Tenn., the entire yarn pro- 
duction of the O-Cedar Mills, 
with 6,448 spindles, is de- 
voted to the O-Cedar Mop. 


We own and offer the unsold portion of 


Serial First Mortgage Bonds 


ot the 


O-Cedar Mills Co. 


At Prices to Yield 8% 


Business 


The Channel Chemical Company was incorporated in Illi- 
nois in 1908 to manufacture oils, polishing fluids, varnishes, 
paints, disinfectants, ete. Its total sales for the year ending 
March 1, 1920, were over $2,741,000. The success and growth 
of the O-Cedar Mop necessitated the organization of a separate 
company, the O-Cedar Mills Co., incorporated in Delaware, 
January, 1920. The O-Cedar Mop and Polish have now 
become the Channel Chemical Company’s principal products. 
O-Cedar Mops fill 90% of the world’s requirements 1n polish- 
ing mops. O-Cedar Mills Company is under the same man- 
agement as the Channel Chemical Company. 


Properties 


The Channel Chemical Company, has its factories and 
real estate in Chicago and Gary. In addition the O-Cedar 
Mills Company owns extensive Cotton Mills at Coving- 
ton, Tenn. , 


Security 


Thesé bonds are unconditionally guaranteed, both principal 
and interest, by the Channel Chemical Company. In adai- 
tion, bonds are secured by a first (closed) mortgage on all the 
property of the O-Cedar Mills Company, which has a replace- 
ment value of over $536,000. The combined net tangible 
assets of the two companies are over $1,350,000—more than 
four and a half times the amount of this issue. Net quick 
assets—143 % total this issue. Channel Cnemical Company 
has no funded debt. 


Earnings 


The O-Cedar Mills Company is now earning at the rate of 
over $240,000 a year—more than eleven times the interest 
charges on these bonds. 


Maturities and Prices 


Free from Federal Income tax not to exceed 2%. Interest 
payable March Ist and Sept. Ist at Fort Dearborn Trust & 
Savings Bank, Chicago, trustee. Denominations, $500, $1,000. 


$60,000 due March 1, 1921 99.40 Yielding 8%, 
60,000 “ “ 1, 1922 98.50 “ 8% 
60,000 “ “ 11,1923 97.65 “ 8% 
60,000 “ 1,1924 96.99 “ 8% 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Building 


National Bank of Commerce Bldg. 


New York 


Dime Bank Bldg. 


Chicago 


Grand Rapids Savings Bank Bldg. 


Detroit Grand Rapids 


First National Bank Bldg. 


Milwaukee 


The statements in this circular, while not guaranteed, were obtained from reliable sources 
and are those upon which we acted in purchasing these securities for our own account. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. J. C. TALLEY, 
WILLIAM B.-:-CARDOZO, Vice-President EDWARD J. BOYD, 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, 
WILLIAM A. DUNCAN, Vice-President JAMES B. LITTLE, 
HORACE F. HOWLAND, Vice-President WILLIAM A. WILSON, 
HENRY KING SMITH, Vice-President S. SLOAN COLT, Asst. tary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 
FRANKLIN D. LOCKE BEEKMAN WINTHROP HENRY HENTZ 
PARKER D. HANDY PERCY R. PYNE ROBERT L. GERRY 
FRANCIS M. BACON, JR. LEWIS ISELIN AUGUSTUS V. HEELY 
JOHN G. AGAR E. B. BYRON OGDEN MILLS 
EDWIN S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 

















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OUKBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 


DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 


and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, or 


invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and sale 
of bords and stoe in all markets, domestic and foreign. 





BANK AND QUOTATION 


SECTION 


OF THE 




















(VOMMERCIAL & FINANCIAL (\HRONICLE. 


Copyrighted in 1920, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O, 
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BANK AND QUOTATION SECTION 


The Bank & Quotation Section, issued monthly, is furnished without 
extra charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without ezira charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without eztra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without eztra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at $1 00 each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—19 South La Salle Street. 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF AUGUST. 


The two events of transcendent importance during 
August were the action of the Inter-State Commerce 
Commission in granting authority to the railroads 
of the United States to make substantial advances 
in the rates of transportation for freight and passen- 
gers and the developments in the Russo-Polish 
situation. The announcement regarding the rate 
increases actually came on the last day of July 
that is, on Saturday July 31, after the close of business 
for the day, but, as it did not become known to the 
public until the appearance of the daily papers the 
next morning, it really belongs to the events of 
August. In the Russo-Polish situation, a complete 
transformation occurred during the month. When 
August opened, Poland appeared in imminent danger 
of annihilation by the Russians. The Bolshevik 
armies had invaded Polish territory and had been 
victorious all along the line, so that Warsaw seemed 
in danger of early capture by the Russian Bolshevik 
forces. So threatening did the situation appear that 
the British and the French Governments alike had to 
decide upon the course of action to be taken in such 
an eventuality and also what to do in case the 
R ussian Bolsevik Government should seek to impose 
unacceptable terms of peace upon the defeated Poles. 

Mr. Lloyd George made a very extended speech 
in the House of Commons indicating the course of 
action’ which the British Government would take in 
such an event. It appeared that there was consider- 
able divergence of views between the British and the 





French as to the aid to be given the Poles if the vic- 
torious Russians should seek to crush the Poles. 
Premier Millerand seemed to be in favor of extend- 
ing military aid, whereas the British Government was 
not prepared to go as far as this. The British labor 
unions took a hand in the matter, and gave Mr. Lloyd 
George notice that they would actively oppose any 
attempt to use British forces against Russia. France, 
to the utter surprise of Mr. Lloyd George, took inde- 
pendent action and formally recognized the South 
Russian Government of General Wrangel and sent 
commissioners to represent France at his headquar- 
ters. The United States also took occasion to define 
its attitude regarding the situation. The opportunity 
to do this came in a request from the Italian Ambassa- 
dor, Baron Camillo Romano Avezzana, for a state- 
ment of views of the United States. 

There was accord between France and England to 
this extent that neither would recognize the Soviet 
dictatorship of Russia except in so far as circumstances 
should require interchange of communications with 
them as a de facto military organization. In this our 
own State Department concurred in its formal reply 
to the Italian Ambassador’s inquiry as to our position. 
Secretary Colby set forth that position in language 
at once dignified and convincing, saying: 

“It is not possible for the Government of the 
United States to recognize the present rulers of Russia 
as a Government with which the relations common 
to friendly governments can be maintained.”’ Per- 
fectly undisputed facts “have convinced the Govern- 
ment of the United States, against its will, that the 
existing regime in Russia is based upon the negation 
of every principle of honor and good faith, and every 
usage and convention, underlying the whole struc- 
ture of international law.”’ Its responsible leaders 
“have frequently and openly boasted that they are 
willing to sign agreements and undertakings with 
foreign Powers while not having the slightest inten- 
tion of observing such undertakings or carrying out 
such agreements,’ and its responsible spokesmen 
‘have declared that the very existence of Bolshevism 
in Russia, the maintenance of their own rule, depends, 
and must continue to depend, upon the occurrence 
of revolutions in all other great civilized nations, 
including the United States, which will overthrow 
and destroy their governments and set up Bolshevist 
rule in their stead.” 

Our Government ‘‘cannot recognize, hold official 
relations with, or give friendly reception to the agents 
of, a Government which is determined and bound to 
conspire against our institutions; whose. diplomats 
will be the agitators of dangerous revolt; hose 
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spokesmen say that they sign agreements with no 
intention of keeping them.”’ Therefore the United 
States does not believe that “recognition of the 
Soviet regime” by the Allies would help in the existing 
troubles of Europe, and is ‘‘averse to any dealings 
with the Soviet regime beyond the most narrow 
boundaries to which a discussion of an armistice can 
be confined.” 

In his speech in Parliament Mr. Lloyd George 
outlined the course of the Russo-Polish develop- 
ments much as the facts were already known to the 
world. Poland’s original attack on Russia ‘‘was not 
warranted;” it ‘““was made in spite of warnings from 
France and England,’”’ and the Petrograd Govern- 
ment is now ‘“‘entitled, in any conditions of peace, to 
take these two facts into account.”’ The Allies pro- 
posed to Russia and Poland a peace conference at 
London. Russia answered that she proposed to deal 
directly with the Poles. Poland thereupon applied 
on July 22 for an armistice preliminary to peace dis- 
cussions. The Soviet Government put off the Polish 
delegates on the ground of inadequate credentials and 
the Russian army crossed the Polish frontier. When 
the Allies next pressed for a temporary truce, even of 
a few days, the Russians rejected the proposal on the 
ground that they were now ready to discuss the 
armistice this week. What was the attitude of the 
Allies then to be? First, the Premier stated they 
were acting in harmony. Second, no “time limit’ 
had been fixed on Russia’s answer, with war as the 
penalty for delay. Third, the Allies would continue 
to urge Poland to accept Russia’s terms, always sup- 
posing the continued independence of Poland was 
recognized in those terms. Fourth, if Poland did 


accept the terms, the Allies would not intervene at all 


But suppose the armistice conference at Minsk 
should fail. If it failed because of refusal by the 
Poles of conditions which “having regard to the 
military position, the Soviets are entitled to exact 
from them,” the Allies would not support Poland. 
If it failed because the terms were inconsistent with 
Polish independence, then the situation, while very 
serious, would still be plain as regards the duty of 
the Allies. Summing up that duty and responsibil- 
ity, the Premier declared that the covenant entered 
into by the nations in the Peace Treaty “depends 
upon the nations signing that treaty banding them- 
selves together to defend those of their members who 
cannot defend themselves.” England and France 
then were “morally bound to interest ourselves” in 
the case of an ally “in the event of its national exist- 
ence being endangered.” But this help, if the emer- 
gency were to come, would be in supplies, transport, 
artillery, and co-operation by experienced Allied 
commanders. It would not mean French and Eng- 
lish armies in Eastern Europe. “No Allied troops,” 
Lloyd George reiterated, “will be sent to Poland,” 
and he added his belief that such help would in any 
case “not be necessary if Polish resources were thor- 
oughly organized and well directed.” But as to apply- 
ing economic pressure upon Russia to compel her 
to abandon an attempt to overthrow Poland’s inde- 
pendence, that action “has always been contem- 
plated in cases of this kind,” and would be adopted 
“either by naval action or by international action 
or by both.” 

On Aug. 11, however, as already stated, France 
took independent action and recognized the South 
Russian Government of General Wrangel, the anti- 
Bolshevik leader. The decision of the French Gov- 





ernment to recognize the Wrangel Government was 
made known in the following note: 


The French Government, taking into consideration the 
military success and strengthening of the Government of 
General Wrangell, as well aS assurances received as to the 
democratic form of his administration and his respect for 
engagements of the former Russian State, has decided to 
recognize as a Government of fact the Government of the 
South of Russia. 

A French diplomatic agent will be sent to Sebastopol with 
the title of High Commissioner. 


In addition the following semi-official statement 
was issued at Paris on Aug. 11: 


In according recognition to the Government of South Rus- 
sia France manifests, in the first place, the importance she 
attaches to the national character of any Government in 
Russia. 

General Wrangel has taken measures which show him 
and his collaborators as freely accepted representatives of 
the populations they govern and defend. 

The Soviet regime, on the contrary, declares itself that it 
is a dictatorship, and its methods have excluded, up to the 
present, all possibility of a truly national constitution. 
France is ready to recognize any government of fact which 
shall exist in Russia, whatever be the form of its institu- 
tions, but on the express condition that it appears truly as 
a representative of the Russian nation, or part of the Rus- 


sian nation. 


The latter part of the month, however, the whole 
situation changed. The Poles, instead of being 
crushed and conquered by the Russian “Red” army, 
undertook an offensive and succeeded in driving the 
Russians back practically everywhere. Not only 
that, but they virtually annihilated two or three of 
these armies of “Reds,” capturing guns and large 
stores of supplies and taking huge numbers of pris- 
oners, the aggregate being stated as over 80,000. 
Meantime peace negotiations were under way be- 
tween delegates of the two Governments, without 
apparently any progress being made towards peace 
or towards the conclusion of an armistice. But 
conditions were now completely altered. The Poles 
had the upper hand and were inclined to take full 
advantage of that circumstance. Not only that, but 
in these circumstances divergence of views between 
France and Great Britain were of less consequence 
now that the immediate peril of Poland had been re- 
lieved. The whole world, therefore, breathed freer. 

The fear that general involvement in war would 
come, led to an excited speculation in the grain 
markets, and the December option for wheat at 
Chicago rose from $2 0614 on Aug. 2, to $248 on 
Aug. 6. But, with the Polish victories and the les- 
sening of the chances of a general war, a decline oc- 
curred, which carried the price down to $2 253, on 
Aug. 25, with the close on Aug. 31 at $2 3414. The 
March option, after opening at $208 on Aug. 2, ad- 
vanced to $2 50 on Aug. 13, and closed at $2 3014 on 
Aug. 51. September corn at Chicago sold at $1 333, 
on Aug. 2, and rose to $153% by Aug. 6; on Aug. 
31 the quotation was $1405. The December op- 
tion brought $11914 on Aug. 2, and moved up to 
$15134 on Aug. 6, but closed Aug. 31 at $1 1834. 
September oats at Chicago sold at 6714c. on Aug. 2, 
and in sympathy with corn, rose to 76c. on Aug. 6; 
the close Aug. 31 was at 6534¢. The December op- 
tion for oats brought 6714¢c. on Aug. 2; 735¢e. on 
Aug. 6, and closed at 6634c. on Aug. 31. In cotton, 
on the other hand, a sharp decline in price occurred. 
This was mainly on the great improvement in the 
prospects of the growing crop that had occurred 
during July. The improvement was completely lost 
again, however, during August, it appeared from the 
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Agricultural Bureau report issued on Sept. 1 and 
showing the condition Aug. 25. For this latter 
date the general average of condition was reported 
at 67.5, as against 74.1 on July 25 and 70.7 on June 
25. But even after the deterioration to 67.5 the 
comparison was with 61.4 on Aug. 25 last year and, 
with but 55.7 at the corresponding date in 1918, 
when the condition was the lowest on record. Mid- 
dling upland spot cotton in this market declined 
from 40c. per lb. Aug. 2 to 32.50c. Aug. 235, then re- 
covered to 34.25c., after which there was a renewed 
drop, which carried the price down to 31.75c. Aug. 
31. Print cloths at Fall River were reduced on 
Aug. 7 from 14c. per yard to 13.50c.; on Aug. 9 to 
13c., on Aug. 16 to 12.50c., on Aug. 21 to 12.00c. and 
on Aug. 31 to 11.50c. 

The stock market got another severe shaking up 
in August. The latter part of the month, however, 
the further downward movement—which in the case 
of many of the industrial stocks reached large pro- 
portions—was arrested, and it then appeared as if 
the long-continued decline might have terminated 
and a definite turn for the better have occurred 
under the initiative of the railroad properties. 
The action of the Inter-State Commerce Commission 
in granting advances in freight and passenger 
rates in a large-handed way to an extent computed 
to add $1,500,000,000 to the aggregate revenues of 
the roads was a factor of the greatest significance 
bearing upon the future, but did not avail to prevent 
further large declines in prices the fore part of 
the month in the industrial shares. The announce- 


ment of the action of the Commission really came 
at the end of July, but so late in the month—that is, 
not until after the close of business on Saturday, 


July 31—that it did not count as an influence in af- 
fairs until August. The effect, it was recognized, 
would be highly beneficial, but it was also realized 
that for the immediate future the industrial con- 
cerns would be subject to influences quite apart 
from those applying to the railroad share list. The 
lowering of commodity prices, which had been going 
on for some time and became further intensified in 
August, necessarily meant, it was easy to see, greatly 
diminished profits, and in that sense the prospect 
of the industrial shares was decidedly less encour- 
aging than the retrospect. There were also other 
depressing influences which served to intensify the 
weakness under which the stock market was labor- 
ing. We may mention in particular an additional 
drop in foreign exchange rates, while the Russo- 
Polish situation wore a decidedly blue aspect at the 
time, there seeming imminent danger then of the 
capture of Warsaw by the Russian Bolshevik army. 
The money situation, too, remained unrelieved, as 
was evident from repeated spurts in money rates in 
the call loan branch of the market. 

Altogether, therefore, the stock market during the 
first half of the month, for the reasons stated, suf- 
fered a number of pronounced sinking spells in 
which some very large further losses in prices oc- 
curred in addition to the very heavy losses previous- 
ly experienced. During this period the great major- 
itv of the industrial stocks recorded the lowest prices 
of the year. The motor stocks, in partciular, mani- 
fested weakness and it became evident that the in- 
dustrial list was under continued pressure, though 
there were no indications of any organized bear 
campaign. The fact seemed to be that the capacity 
of the market to absorb the stock of holders who 





were tired or forced to liquidate was being put to a 
severe test, a decline of several points often follow- 
ing the sale of a few hundred shares. Besides this, 
some of the news relating to particular companies 
was not of a nature to encourage active buying of 
the industrial list. Thus on August 4 American 
Cotton Oil Company made announcement that the 
Board of Directors had decided to omit the payment 
of dividends upon the common stock until the prices 
of commodities and general business conditions 
should be more nearly normal. The common stock 
had been on a 4% per annum basis since March 
1916. Unofficially the suspension was attributed “to 
the unfavorable earnings due to the sharp decline in 
the price of cotton oil products and the fact that 
the export business for some time past has been ex- 
ceptionally poor.” 

Some stocks indicated by radical declines that in- 
ternal difficulties were being experienced in addi- 
tion to a generally unfavorable situation. For in- 
Stance, Bethlehem Motors Corporation, by the con- 
tinued downward course of the stock, foreshadowed 
some untoward development like the appointment of 
a receiver which occurred August 25. Under this 
news, the stock touched 51, August 26, against 3214 
April 9, and comparing with 45 in October last year. 
In some of the industrial shares declines were of 
such a nature and so precipitate as to indicate 
forced liquidation, either by the calling of loans or 
for some other reason. As a case in point, it may 
be noted that Middle States Oil stock on August 5, 
under enormous sales, dropped from 20% to 101. 
The previous January these shares had sold as high 
as 71%. The oil stocks and the motor stocks gen- 
erally were weak features, and the rubber shares 
were unfavorably influenced by the continued de- 
cline in the price of crude rubber. 

The last half of the month a turn for the better 


may be said to have occurred in the course of stock 


fluctuations. The victories being achieved by the 
Poles in their campaign on the Russo-Polish fron- 
tier completely changed the aspect of things in that 
troublesome quarter of the world. If on one hand 
it served to revive the militaristic aspirations of the 
Poles and thus threatened new troubles in the re- 
moter future, it at least removed the danger of the 
larger Kuropean Powers getting directly involved 
in a new war in the immediate present. The fear of 
another general Kuropean war at this time had 
played no small part in the further break that 
marked the course of fluctuations in the first half 
of the month. With this fear removed by the com- 
plete change in the military fortunes of the Poles, 
the action of the Inter-State Commission in dealing 
in a liberal-handed way with the carriers in their 
application for rate increases was left free to assert 
its proper influence. It soon became apparent that 
the railroad shares were going to cut loose from the 
industrial list and follow a course of their own— 
a course leading towards better values. At first, 
while the industrial properties were dipping con- 
tinually downwards, and over and over again estab- 
lishing new low records for the year, the railroad 
list merely displayed unusual firmness. But with 
the Russo-Polish menace eliminated for the time be- 
ing, the railroad shares began to manifest aggres- 
sive strength of an unusual sort. They had failed to 
participate in the great rise in the industrial shares 
which marked the course of stock speculation in 
1919—having been not only laggards while the in- 
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dustrial shares were mounting higher and still 
higher, but actually moving towards lower levels be- 
cause of the then discouraging outlook for the rail- 
roads—and it now began to look as if they were 
going to become leaders in a new forward movement 
which might reach large proportions and in which 
the industrial properties could not hope to partici- 
pate because their situation and status was so in- 
herently different from that of the railroads. 
Certain it was, at all events, that the railroad list 
now slowly but surely advanced. Transactions were 
not on a large scale, and there was nothing to indi- 
cate any effort to inaugurate a bull campaign. 
There was simply a steady hardening of values. Pur- 
chases of a few hundred shares sufficed to bring a 
substantial rise in price. Particularly was this true 
of the inactive specialties. The buying evidently 
was chiefly for investment purposes by those who 
entertained new confidence in the future of the 
roads and were buying for a long pull. On the other 
hand, there was almost a complete absence of offer- 
ings on any extensive scale, which likewise indicated 
great confidence in the future of railroad proper- 
ties and showed that the owners were not inclined 
to part with their holdings at figures anywhere near 
the existing level of quotations, even though that 
level had been substantially raised. It thus hap- 
pened that through steady accretion from day to 
day gains of very substantial proportions in the 
aggregate were established in the railroad list and 
that many of the railroad shares recorded the high- 
est figures of the year, in sharp contrast with the 
course of the industrial stocks, which in so many 
cases, aS already noted, had recorded the lowest 
figures of thé-year. The low-priced railroad shares 
—especially those of reorganized properties, like 
the St. Louis-San Francisco—commanded the great- 
est favor, but the rise was not confined to these and 
the standard dividend-paying stocks did not fail to 
share in the upward movement. In illustration ref- 
erence may be made to Union Pacific common, 
which moved up from 114 Aug. 9 to 124 Aug. 31. 
Among the shares which advanced to the highest 
figures of the year may be mentioned Baltimore & 
Ohio common and preferred, St. Louis-San Fran- 
cisco common and preferred, Chesapeake & Ohio, 
Delaware Lackawanna & Western, Kansas City 
Southern common, Nickel Plate common and St. 
Louis Southwestern common and preferred. At the 
Same time the industrial list displayed considerable 
rallying power. Accordingly the tone at the close 
was quite good, and decidedly more assuring than 


anyone could have deemed possible when the month 
opened. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of August— 1920. 1919. 1918. 1917. 
Stock sales— 

Number of shares 13,728,598 24,432,647 6,887,589 11,636,853 

Par value....... $1,172,753,800 $2,165,107,475 $651,885,275 $1,109,321,950 


Bond sales (par value) — 








RR.&mise.bonds. $61,889,500 $33,285,500 $19,197,500 $24,184,500 
U.8. Govt. bonds 138,685,800 206,899,500 118,449,500 25,268 ,500 
State, municipal & 
foreign bonds-.- 14,010,500 12,232,500 26,051,000 19,126,000 
Total bond sales. $214,585,800 $252,417,500 $163,698,000 $68 ,579 ,000 
Jan.1to Aug. 31— 
Stock sales— 
Number of shares 151,468,486 200 ,268 ,975 89,106,917 126,853 ,605 
POP VOING.ccccce $13,357 ,274,475$18,285,576,555 $8,317 ,425,565$11,651,399,255 
Bond sales(par value) — 
RR.& misc.bonds $401,014,000 $354,750,500 $181,252,000 $358,772,000 
U.8. Govt. bonds 1,887,047,600 1,571,377,700 697 ,756,000 53,849,250 
State,municipal & 
foreign bonds... 184,148,300 205,591,500 145,624,000 228,172,500 
Total bond sales. $2,472,209,900§$2,131,719,700 $1,024,632,000 $640,793,750 


In the local money market the tension previously 
existing continued. During the early part of the 





month call funds were in more plentiful supply, be- 
ing quoted as low as 6% on no less than eight days 
during the first two weeks. This proved merely a 
temporary phase, however. Later in the month the 
market for money on call stiffened and on Aug. 27 
a flurry occurred which carried the rate up to 10%. 
The quotation on Aug. 30 also touched 10%, while 
9% was the high figure on Aug. 51. Taking the re- 
newal rate as the best indicator of the course of the 
call loan market, since this is the rate at which the 
bulk of the business is done, we find that the quota- 
tion was 8% on Aug. 2 and 3; 7% from Aug. 4 to 26, 
inclusive, and 8% on Aug. 27, 30 and 31. The fore- 
going rates are for loans on ordinary mixed collat- 
eral and on exclusively industrial collateral alike. 
The time money market was devoid of any new fea- 
tures and the supply was as scarce as before. Rates 
during the first week of the month were nominally 
at 814,@834,% for all maturities; during the suc- 
ceeding week, however, the rate was marked up to 
83,%. These rates were for loans on mixed collat- 
eral. On all-industrial collateral the rate was 9@ 
914% throughout the month. Quotations for mer- 
cantile paper were unchanged at 8% for 60 and 90- 
day endorsed bills receivable and 6 months names 
of choice character, while 814% was the rate for 
names not so well known. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week ending— Aug. 6. Aug.13. Aug.20. Aug.27. 
Call Loans at Stock Exchange— 


Range for week (mixed collateral).........-.-- 6-8 6-7 7-9 7-10 
Week's average (mixed collateral)...........-. 7% 7 7 7% 
Range for week (all-industrial collateral)... .-.-. 6-7 7-9 7-10 
Week's average (all industrial collateral)... .- 7% 7 7 7% 
Time Loans (Mized Collateral)— 
lt i ticncenmtinebbebenthnehimenehet 8%-8% 8% 8% 8% 
ey ene 8%-8% 8% 8% &% 
ESS ee 8%-8% 8% 8% 8% 
Re 81%4-8% 8% 8% 8% 
Tt Ch .ccominndanebintibemhastumenedd 8%-8% 8% 8% 8% 
Time Loans (All Industrial Collateral) — 
ELLE LLL LL LPL OT 9-9% 99% 9-9 14 9-9 % 
I a ee 9-9 4% 9-9 % 9-9% 9-9 % 
BLE LLCS PEELE PAT 9-9 &% 9-9 14 9-9% 9-9 % 
TEE RL OTe A ORS OT 9-9 9-9 4 9-9 4 9-94 
ET TT A EE AR PE 9-9 14 9-9 % 9-9 % 9-94 
Commercial Paper— 
Double names—Choice 60 to 90 days.....----- 8 8 s § 
Single names—Prime 4 to 6 months......-..-. 8 8 8 8 
, —Good 4 to 6 months........-.-. 814 84 814 8% 
In the foreign exchange market, the feature was 


a further decline in the rates on nearly all the Eu- 
ropean centres, as well as on South America and 
also on some other parts of the world. Uncertain- 
ties regarding the Russo-Polish situation undoubt- 
edly played a large part in the further break in 
rates, since international bankers were not inclined 
to buy bills on any extended scale so long as there 
was even a remote possibility of another general 
European war, this time with Russia on the one 
side and the other large Powers on the opposite side, 
in defense of the newly set up Republic of Poland. 
Later, when the Russo-Polish situation completely 
changed, through the hurling back of the Russian 
hordes by the Polish army, the pressing on the mar- 
ket of huge supplies of grain, of cotton and other 
commercial bills, coming at a time while buying was 
still of a very hesitant character, served to prevent 
that recovery in rates which might otherwise have 
occurred. As far as sterling rates on London are 
concerned, the declines at the beginning of the 
month (following the great break which occurred in 
July) were of sensational proportions. From 3 7244 
August 2, sight bills on London August 4 got down 
to 35514—being a new low level on the current 
downward swing and the lowest figure reached 
since March 4. The drop was due to the persistent 
pressure of a huge volume of bills of all descriptions 
coincident with a complete absence of buying. Quo- 
tations at times showed wide divergence between 
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different dealers, one banker reporting a spread of | 
as much as 7 cents in the rates quoted simultaneous- 


ly by three different institutions. 


As advices from the Polish frontier assumed a 
less gloomy aspect, rates for sterling bills enjoyed 
But the latter part of the month 
new low levels were recorded, the quotation August 


sharp recovery. 
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Offerings of commercial 
bills continued heavy and there appeared to be an 
utter lack of buying power, practically no bids be- 
ing reported except at extreme concessions—a cir- 
cumstance which at times induced conditions closely 
bordering upon demoralization. 
ery from the extreme low figures of the month oc- 
curred, the quotations August 31 for sight bills be- 
Competent market observers 
expressed the opinion that the evident reluctance of 
bankers to support the market could be traced to 
uncertainty over European affairs. 
that, although the situation on the Polish frontier 
has greatly improved, there is still much at issue 
and the more conservatively inclined bankers show 
no disposition to make extensive new commitments 
until an actual settlement has been reached and 


It is contended 


something approximating peace restored. 


Rates on the continental centres, and particularly 
were weak for much the same 
In addition in the case of the French franc, 
unsettling influence, 


on Paris 
reason. 

there was a further 
out of uncertainty with reference to France’s action 


and Rome, 


Only slight recov- 


crowing 


in providing for its half of the maturing Anglo- 
french loan of $500,000,000. Advices from Paris 
early in the month stated that M. Casenave, Direc- 
tor-General of the French Services in the United 
States, had authorized the statement that the French 
Government was “prepared to meet in full her share 
of the $500,000,000 Anglo-French loan due to the 
United States in October.” It was also learned, 
however, on August 9, that M. Parmentier, Official 
Envoy of the Minister of Finance of France, had left 
Holland the previous Saturday and was coming to 
the United States for the purpose of conferring with 
J.P. Morgan & Co. with reference to the payment of 
the loan. It appeared that France, while prepared 
aS announced to take care of her portion of the 
Joan, had sent M. Parmentier on a visit to this coun- 
try with a view to seeing if it was feasible to nego- 
tiate a new loan to cover a part at least of the $250,- 
000,000 which she has to provide for on October 15. 
In the meantime, consignments of gold arrived in 
this country, supposed to be in connection with 
I'rance’s settlement of the loan. The amount of gold 
actually received here during the month was some- 
what over $10,000,000 and it was intimated in cer- 
tain quarters that the total to be sent here by France 
might ultimately reach $50,000,000. 

Rates on the leading Continental centres were 
without a single exception lower at the close of the 
month than at the beginning. The slump, for the 
reasons enumerated above, affected particularly 
French franes and Italian lire. In the case of the 


















































RATES OF EXCHANGE ON LEADING CONTINENTAL CENTRES. 
Paris Swiss Amsterdam Antwerp Italian Greek 
Fraacs Francs Guilders Franc 8 | Lire /)rachmas 
Bankers’ Commerctal Bankers’ Bankers’ Ba nke rs’ ‘Bankers’ | Bankers’ 
Aug. Checks , Cables Sight 60 Jays Sight Cables Sight ( ‘ables Checks Cables Stght Cables . Checks Cables 
SUN DAY SUN DAY SUN DAY SUN|DAY SUN|DAY SUNDAY | SUN|DAY 
2 __.13.17413.09 13.15413.07,13.214@13.13 13.28413.20]5.89a5.88|5.8745.86| 34 434% | 34%a34'4 |12.37a12.32)12.354a12.30 18.87a18.70|18.85418 .68)12.15412.20/12.25012.30 
3 __/13.72413.22 13.70413.2013.71413.26 13 83413 .33]5.9445.92,5.9245.90| 33 a34 | 33% 034% '12.92a12.52 12.90a12.50)19.62a19.02|19.60a19. 00|11.95a12.05,12.05a12.15 
4 _.|14.17413.6) 14.15413.58 14.21413. 64) 14.27013.70)6.0746.01/6.0545.99| 33 433.15) 33 4432.2913.27a12.84,13.25a12.80 20.22219.64/20.200 19.60) 11.70a11.90|11.80a12.00 
5 - "|13'92a13.7013.90@13 68 13.96a13.74 14.02a13.8016.0426.02'6.02a6.00| 33 @33.16 33 4033%% 12.92a12.67 12.90a12.65 19.924a19.45|19.90a19.43 11.65a11.75|11.75a11.85 
_|13.85a13.37 13.83413.75 13.894a13.41)13.95a13.48)6.0445.97|6.02a5.95| 33 '4a33% | 3344 4033% |12.85a11.42)12.83211.40/19.644a19.40)19.62a19.38)11.65a11.70)11.75011.80 
”|13.80a13.62|13.78413.6013.84a13.66 13.90a13.72|5.9745.92)5.95a5.9 33 %a33 4 | 33 14033 % |12.75a12.72 12.73212.7019.52a19.42\19 .50a19.40,11.80a11 .85)11.90a11.95 
g_ SUNDAY SUN|DAY SUN|DAY SUNIDAY | SUN DAY SUN|DAY SUN|DAY 
9 __|14.12213.90)14.08a13.88 14.16a13.94 14.23414.01/6.0426.00,6.0245.95| 33443314 | 3314 433% |13.024a12.95 13.02a12.93 20.22a19.7020.20a19.68)11.65a11.70)11.75411.80 
10 _ (13.97413.77:13.95413.75 14.014a13.81)14.03a13 88/6 0446.03 6.0246.01) 33% a334 33 44133 3 4, '13.074a12.82 13.05412.80 19.92419.72|19.90a19.70 11.65a11.75 11.75a11.85 
11 _ .\13.77a13.67|13.75@13.65 13.81413.71/13.87413.77|6 .0345.97'6.0145.95| 33 '%a33 '4 | 33%4433% |12.87a12.72)12.85412.70 19.82419.72)19.804a19.70/11.75a11.85)11.85a11.95 
12 __|13.96413.6513.94a13.63 14.004a13.67|14.06213.75)6 0225.99 6 .0045.97| 33'%a33'4 | 3344 433% |13.07a12.79 13.0512. 77|20.06219 .80)20.06419.78) 11 .60a11.70)11.70a11.80 
13 __|13.84413.72 13.82413.70 13.88413.76 13.95a13.83}6.0145.995.99a5.97, 33% | 33% — |12.92a12.77)12.904a12.7520.00a19.95)19.98a19.93)11.60a11. 70)11. 70a11.80 
14 __|13.82a13.74 13.80213.72)13.86413.78)13.92a13.84'6.02a5.98'6.0245.96 331,433 % | 3324473314 12.85a12.80)12. £3613. 78 20.12420.02|20.10020.00 11.6011 .65)11.70011.75 
15 __| SUN DAY SUN|DAY SUN DAY SUN DAY SUN D. SUN|DAY SUN|DAY 
16 _.|13.74213.63 13.72a13.6113.78413.67|13.84213.73 6.0146.005.9945.98| 33 433% | 33'%4433% 12.854a12.77 12. "g3al2. 75 20.34420.09\20.32420.07 11.65411.60,11.65a11.70 
17 _ .|13.71413.67|13.68a13.6513.75413.71, 13.81413.70 6.0246 .006.004a5.98) 33 433.05) 33 M6033 15 12.84a12.7712.82a12.75 20.57a20.37|20.55420.35 11.3511 .48)11.45011.58 
18 __|14.07413.7514.05413.73 14.11013.79,14.17413.85 6.0326 .02 6.010600) 33  -«- BBY% ~—«(13.12a12.82/13.10a12.8021.12420.62)21.10020.60 11.254a11.35)11.35a11.45 
19 __|14.18414.09 14.16413.93 14.22414.04 14.29414.11)6.0906.06,6 0746.04 3254433 | 32 % 033% 13.22413 .08 13.20a13.06'21.82a21 .05)21.80a21.03 11.00411.30/11.10a11.40 
20 __|14.17414.02 14.15214.0014.21414.06 14.28414.13)5.05a6 .03)6 .03a6.01 32 54 432 4 | | 32% 432 % |13.22a13.07|/13.20013.05 21.67a21 42/21 .65a21.4011.05a11.25)11.15a11.35 
21 __'14.14414.99 14.12414.07 14. sais. 13:14.25414.20)6.0446.02'6.0246.00 32% | 322 13.17413.1013.15413.0821.42021.47/21.40021.45, 11.15 | 11.25 
22 _- SUN DAY UN|DAY SUN DAY SUN DAY SUN DAY SUN|DAY SUN|DAY : 
23 __14.49914.17 14.38414.15 14.447 4 21:14.51414.28/6.05a6.02,'6.03a6.00 3214 332% | 32%432% |13.44413.17)/13.42a13.15 21.77a21 .57/21.75021. 55)/11.05a11. 15)11.15a11.25 
94 __ 14.72414.47:14.702714.45:14.76a14 .51/14.83414.58)6.0826 .06,6 0646.04 31%%032 | 31% 1324 13.54413.52'13.80013.50 22.074a21 .92)/22.05421.90)10.71410.75|10.81a10.85 
25 __\14.70414.02 14.68714 .00 14.74214.06 14.81414.13/6.1146.07\6.0926 .05 313431 5% | 31%031% 13.7713. 07 13.75213.05 22.0721 .42)22.05a21.40,10.75a10.80 10.85a10.90 
26 __ 14.27414.05 14.25414.03 14.31414.09 14 .38414.16)6.0946.066.0706.04 3144431 % | 3134431 7 6 |13.37a13.03 13.35a13.05 2152021 37/21 60021 .35,10.65a11.05|10.75a11.15 
27 _ .\14.33414.22 14.314a14.20 14.27414.26 14.4414 33/6 08276 .06)6.0606.04 32a32% | 32'4a32'4 |13.37a13.2713.354a13.25 21 42421 35/21 .40a21 33 10.80a10.95,10.90a11 .05 
28 __14.34714.32 14 324a14.3914.33414.36 14.45414 43/6 .0846.06,6.06a6.04 32'4a32% 32500329 '13.37a13.3513.35a13 3321 47a21.42\21.45a2).40 10.85 | 10.95 
2 .« SUN DAY SUN DAY SUN DAY SUN DAY | SUN DAY SUN|DAY SUN|DAY - 
2) __ 14.54214.3714.52a14 3514 584d 4.41/14 65214 .48)6.1006.08 6 .084a6.06 31 7%4a32'4 | 32 432'4 |13.62413.4213.60013.40 21 574021 .47/21.55a21 45 10,88a10.9510.98a11.05 
21 14.54a14 3214 52414 3914.53014.35 14 65a14.4316.1026.08'6 0846.06 3134432 | 311%432% |13.62a13.3713.60013.35 21.62021 35'21 6021.30 10.86210 88'10.96a10.98 
| | 
Denmark Sweden | Norway Berlin Vienna Russian | Spanish 
Kroner Kroner | Kroner Retchsmark s | Kronen Rubles Pesetas 
ome: Ba rat" | Bankers’ Bankers’ Banke rs’ Bankers’ Exch. Bankers’ Bankers’ 
Checks | Cables | Checks | Cables Checks C ‘ables Checks Cables | Checks Cables Sight ¢ Pables Checks Cables 
“wie SUN| DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY : SUN|DAY 
2_ 15.65 | 5.75 |21.05a21.15| 21.15 15.70 15.80 2.2642.32 | 2.28a2.34 55a .56 56a .57 15.284a15.32)15.30a15.34 
3. __|15.45415.50) 15.55215.60 20.65220.70\20.75a20.80|15.45a15.50|15.55a15.60| 2.104a2.23 | 2.1242.25 50a .55 £14.56 15.13415.18)15.16a15.20 
4.115 10415 15\15.20015.25|20.40220.45)20.50a20.55|15.20a15.25|15.304a15.35| 2.04a2.15 | 2.06a2.17 | 474.54 484.55 14.83414.85| 14.8514 .87 
5 __115.20a15.22|15.30a15.32|20.45220.50| 20.55a20.60) 15.254a15.26| 15.35a15.36| 2.14a2.19 | 2.1642.21 514.53 52a.54 14.88a14.90) 14.90a14.92 
6 __\15.25a15.35| 15.35a15.45|20.55a20.60| 20.65420.70) 15.30a15.40)15.404a15.50) 2.14a2.18 | 2.1642.20 52a.54 53a.55 14.90015.25)14.93415.27 
7__.|15.45415.50|15.554a15.60) 20.65 20.75 |15.50415.55|15.60415.65| 2.15a2.16 | 2.17a2.18 51a.52 520.53 | 15.25a15.28)15.27415.30 
lp! SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY : SUN|DAY 
9. __115.15a15.25|15.25215.35| 20.50220.55|20.60420.65) 15.22415.30)15.324a15.40| 2.074a2.14 | 2.09a2.16 50a 52 520.53 | 15.00a15.08| 15.02a15.10 
10. __115.15415.25| 15.25215.35|20.55420 60) 20.65420.70)15.25415.30)15.35a15.40) 2.1142.13 | 2.134a2.15 52a .53 530.54 | 15 .00415.05)15.02a15.07 
11. _|15.20a15.22\15.30015.32\20.65420.75)20.75420.85|15.20a15.22)15.30a15.32) 2.1242.15 | 2.1442.17 §2a.53 530.54 15.20a15.23 15.22a15.25 
12-115 00415 25|15.10a15.35|29.60020.75|29.70420.85|15.00015.25|15.00a15.25| 2.11a2.18 | 2.1342.14 | 524.53 | 530.54 NO 15.11a15.27|15,13415.29 
13___|15.00415.05 15.10 |20.59429.60) 20.60a20.70)15.00415.05|15.10a15.15| 2.1242.14 | 2.14a2.16 524.53 | 530.54 QUOTA- |15.10a15,13)15,12a15.15 
14. 115.1015 22|15.20415.32|29.65220.67|20.75220.77|15.10415.22| 15 .204a15.32| 2.13a2.14 | 2.1542.16 524.53 | .§2a.54 rioNns 15.14 15.16 
> yale SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY _ _ SUN|DAY 
16__-|15.10015.15/15. ‘20015. 25|20.69220.65| 20.70420.75)15.20415.25)15.304a15.35|) 2.1402.16 | 2.15a2.17 51a.52 §2a.53 15.07415.16/15.09215.18 
17___.|15.05415.10|15.15215.20|29.60229.65|20.70420.75) = 15.15 15.25 2.11a2.14 | 2.10a2.15 49a .50 51 15.10415,15)15.12a15.17 
18 __114.80a15.00| 14.90a15.10|20.45229.60)20.55a20.70) 14.85a15.00)14.95a15.10| 2.044a2.08 | 2.06a2.10 484.49 49a .50 _ 15.10 15.12 
19. 114.70a14 75| 14 80414 .85|20.39920.45|20.40220.55| 14.70a14.80| 14.804a14.90| 1.94a2.02 | 1.9642.04 | 460.48 A7a.49 15.03a15.08/15.05a15.10 
20 __|14.70a14.75| 14.80214.85|29.35029.40|20.45420.50/24.704a14 75) 14.80a14.85) 1.944a1.99 | 1.9642.01 460.47 474.48 15.05a15.07|15 074a15.09 
21...| 14.70 14 80 29.59 20.60 14.75 14.85 1.92a1.97 | 1.94a1.99 A6 ae: <4 15.13 15.15 
ry “SUNIDAY SUN|DAY SUN|DAY SUN/|DAY SUN|DAY | ; SUN|DAY > 
23___|14.40a14.60) 14.5014. 70|20.49a29.45/20.50@20.55|14.50a14.60|14.60414.70| 1.8941.90 | 1.91al 92 442.46 A5aAT | 15.05415.13 15.07a15.15 
54. t14 15014 40) 14 25414 50| 20.20029.25|20.30420.35|14.15414.40|14.25a14.50| 1.90a1.93 | 1.9201.95 | 434.45 | 440.45 | 14.93214 .98}14.95415.00 
25 113 50214 .10|13.60214.20| 20.05220.10|20.15a20.20)13.90a14.10)14.00a14.20) 1.9502.04 | 1.97a2.06 44 a6 14.92415.03) 14.954a15 .05 
26. _|14 0014.10) 14.10214.20| 20.202720.25|20.39429.35|14.00a14.15)14.10a14.25) 2.0342.12 | 2.05a2.14 45a.46 | A6a.47 | 14.97415.03/14.90a15.05 
27. _\14.124a14.15| 14.1£414.22/29.25220.28/20.35420.38) 14.05a14.12 14.154a14.22) 2.00a2.03 | 2.02a2.05 | .44a.45 4542.46 | 15.03415.10 15.05a15.10 
283. _|114.10a14 15/14. 20a14.25)20.20029. 25 20.394a20.35) 14. Oaks. 15 14.20414.25 9.0008 03 | 2.92a2.04 | ee 45 | 15.034a15.04)15.054a15.06 
30 _|14.10a14 28|14.20214.38|20.15420.25|20.25420.35) 14 10a14.25|14-20014.35| 1 9942.01 | 2.01a2.03 | 430.46 | 444,47 | 14.96a15.05|14.98015.07 
31 "114 30a14. 25) 14 49214 .48'20.10a20.20! 20.20420.30'14.304a14 .35'14.40a14.45| 2.014a2.93 | 2.03a2.05 454.46 464.47 14 9441F% M1144 4015.03 
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T nennnneneeenne ees $5.02 19.28 76% @76% 106 @1U7 51% @51% Checks = Gutlders 
8 ----------------- $5.02 19.28 77 O78 oo @ 107 5134 @52 474 @48 «a hecks 
go waeereneeee eee 19.28 84 @79 07 @108 134 @52 74 @48 4%@47% «| 37 Checks 
10 --------20---002- $5.02 78% @79 10834 @ 109 51% @52 47 4 @48 = @47 a7i¢ O87 38 37 
12 eee $5.02 19.16 108 4 @ 109 5134 @52 47 34 @48 @47 3 74 @37% Meh yds! 
enero s $5.02 19.23 77 @80 5134 @52 47% @48 46 @47 74 @37% 44 @37% 
13 --2-----2----2-+- $5.02 19.23 77% @77% 109 @110 SUNDAY 474 @48 474 @47 4 374 @37% 37 4 @37% 
a $5.02 19.00 77% @78% 109 @110 51% @52 474 @47% 3734 @37 4 3634 @36 4 
15 enna eeenn22nn2- $5.02 17.18 77% @78% 110 @111 52 @52% 47 4 @48 - 874 @37 4 +9} +44: 
16 ----------------- 17.18 77\% @78 110 @11 514 @51 ‘ 48 @484 474 @47% 4 @36 15 
17 wnnnnnennnnnnnnns $5.01 773¢@ 7854 110 tt 51% @51% 464 @47 34 44 @46 374 @37 44 
18 -------2---222--- $5.01 17.54 % |110 @111 51% @5154 ones | oF oe Syh@ari, | seic@sers 
19 -----------2---2- $5.03 17.54 78 @79 514 @51 46% @46% 47 @47% 36 4 @36% 3674 @36 4 
_eepereeennancen $5.02 18.15 73, e790 | 10K @111 1 @513¢ | 4654@46% 47 Gare | 362 @36%5 364 @36 34 
21 -----n--22-----2- $5.02 18.10 81 @81 11054 @ 1108 51% @51 47 @47% 364 @36 34 364 @36 4 
Sane $5.02 18.10 81 @sl% HI @112 6 514@51% | s64@4% | 4 { | Seice@se | 36s @so%s 
24 weneee on eenen ees 18.10 82 @82% 111% @112 5114 @51% 46 4 @46% 7 @47% 3 4 @36% 
24 --22-.-nnn-n-n-n- $5.02 82 @82 113%4@114 5134 @51% 46 35 @ 46% 47 @47% 674 @36*4 
25 ----aennnnennnnn- $5.02 18.50@18.75 | 8 b8234 | 113}4@114 5134 @ 51% oSien | 47 ets | Sesser 364 @ 36% 
- frompteoeeaeneane os oe $0.09018.78 80 @s2 | 114 134 @ 5134 soig@4e% | 47 @47'4 36 +4 @ 36% 36 4 @ 36% 
28 ‘RAO raat a + Ht fot 7R1 @ 82 110 @115 51 ie © 4 @46% 47 > ods | tsb tty) 3632 @ 26% 
30 se dieesnenwencen $5.00 18.22.1925 reea” | 118 @lll Biidaere | Septeass veers 36 5; @365¢ 3654 @ 36% 
80 --.-------------- ; 183301028 | oe @81 110 @112 B1i¢ @ 5154 461; @ 46% 7 @47% ‘ 36 4 @36% 
a MTT TEE EES. ths tee $5.00 pav.28 79 esits 110 @112 514, @5 ie 464 @46% 434@44 36% @36% 
t N —_____ $5.00 19.00@19.3 8136 | 110 @112 B11G@si se 4632 @ 465¢ 434 @44 3414@35 36 4 @36% 
ominel. * Cea . ce cahinie | oeackie 5114 @ B18 10, @47— 43% @44 3434 @38 3414 @34% 
‘ents of U. 8. mone 50 7KeTO” 110 @112 AB ad age | 46% @47 43% @44 344 @35 34144 @34% 
y per Chilean peso 10534 @ 109 51 6 @ B18 434 @44 34 34 @35 3434 @ 344 
. -§ aeeatieth meney | Bicee | Nee . 3414 @35 3434 @34}4 
per Peruvian pound V *“s 43 @44 344 @35 — 
- y Value of one escudo in 344 @ 36 3474 @ 34% 
U.S. currency. z Quota 44 @36% 


on Calcutta 
rule at 
practically the same level a 
s checks on 
Bomba 
y. 





NEw YorK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year to date. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the olassification adopted in the official 
list. The black-faced letters in the column headed “‘/nterest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paving 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR AUGUST AND RANGE FOR THE YEAR TO DATE. 








. BONDS ! Int. | Sales in |. Price about PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
Per- | August.'| Jan. 2 — = ee = _ an 


N Y STOCK EXCHANGE| iod. |Par Value| “1920. August 2. , August 31. Lowest. | Highest. | Lowest. Highes!. 











—_— 4 


U S Government Securities; $ | Bid. Ask.|\Bid. Ask.| Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


First Liberty Loan 
3348 Ist 15-30 year__1932-47|§ -D/16617 000, 100.00Sale || 91.02Sale | 89.92Sale | 89.80Aug. 30] 91.08Aug. 89.10July 1/100.40 Jan. 
. 83.00May 19] 93.48 Jan. 


Second Liberty Loan 
4s Ist LL conv___.1932-’47|J -D} 137,000) 93.20Sale || $5.60Sale | 84.76 85.00, 84.34Aug. 21] 85.60Aug. 
1 N 81.40May 20) 92.90 Jan. 
84.00May 20} 94.00 Jan. 


4s 2nd L L 
Third Libert 

$1.10May 20) 92.86 Jan. 
85.80May 20) 95.00 Jan. 


M 
4\%s lst L L conv___1932-"47iJ 
s 2nd L L conv__1927-’42i|M 
5,000,;101.00 ___- 96.00 __._| 96.90A 11} 96.90Aug. 11]| 86.00May 20)101.10 Jan. 
41380 000, 92.30Sale 85.10Sale | 84.88Sale 84.40AuUc. 21 85.48Auc. 5|| 82.00May 20} 93.00 Jan. 


1928 
Fourth Libert 
44s lst LL2nd conv 1932-’47|jJ —D 
-O 
D/22253 000| 98.90Sale 95.74Sale | 95.42Sale | 95.30Aug. 27] 95.84Aug. 10) 94.70May 20) 99.40 Jan. 
11688 000/ 99.06Sale B hie Seater oy 95.14Aug. 10 95.S0AUE. 5 94.64May 99.40 Jan. 
J 





1,417,000, 91.80Sale 84.50Sale | 84.40Sale | 84.06Aug. 19] 84.88Aug. 


-D/2,053,000] 93.40Sale || 85.80Sale | 85.14Sale | 84.50Aug. 16] 85.80A 
— N/24656 000| 92.40Sale || 84.64Sale | 84.48Sale 84_04AUE, 21 85.10Aue. 
- $/17733 000] 94.98Sale || 88.70Sale | 87.84Sale | 87.50Aug. 27] 88.90Aug. 





—_— eee 


Aon Qnp wv 


44s 4th L 1933-'38 
Victory Liberty Loan 
100 July 101% Apr. 1 
100% June 101 ar. 


Hie conv g notes._.1922-'’23) J — 

3 - 
- M 
- F ,000 |105% 106 5 Aug. 24)105 May 106% ae: 
Ke ar. 








gs conv g notes. _.1922-'23 
April 
upon F e 4 ~ i 
— SS F 10544 106% Aug. 24/104 June 1064 
r 


ee oy 1 a 8914 Mar. 27 
beenee coos udn aa ae 874% Mar. 27 





- —_, ane ad gad > 
ow ror J——$5---- 85%% Aug. 16) 81% Aug. 95% Jan. 
Co te stock... 1964 9 ey May 95% Jan. 

96 _.-.-. -.-.-.|| 85% July 31] 93 Jan. 

4, 91 Aug. 13) 90 Aug. 100% Jan. 
91 Aug. 6 ' 100% Jan. 
91% Aug. 11} 88 ug. 100% Jan. 
82 Aug. 11 90% Jan. 





‘ Pee eee er 91 Jan. 
Pee ee ar ear 90 Jan. 
i + tS, Aug. 10, 82% Aug t: mo . 
90% Aug. 21! 92 ug. 1 ¢ , an. 
: 7 oe ee Soe oe +4 915% Aug. 2} 9134 Aug. 4! 100% Jan. 
o tock -- : a 34 aa 
New York State—4s 1961 h5 AMG. FTE AME. |G 
Highway Impt 44s....1963|M- 5S 
Highway Impt 4%4s....1965imM-§8 
Canal Improvement 48_.1961\J -— J 
Canal Improvement 48..1962|j - J es Se ee te June 
Canal Improvement 48_.1960)J -— J ek Geren spe 
Canal Improve’t 4}4s...1964)J - J ER tun gs iI IR 
Canal Improve’t 444s. ..1965/J - J Pe Dawe Saw 
“a ese th 5 tee 
ngio-rrenc year 5s.-...../|A-O 991% Sale | 99% Aug. 599 9-16Aug.26| 93% Feb. 
Argentine—Internal 5s of 1909 12,000; 7 Sal 68% Sale | 68% Aug. 19} 71 Aug. 3) 68% Aug. 
um—25-yrext sf 7}4sg-"45 : 9714 Sale | 97 Aug. 10) 98% Aug. 2| 97 June 
l-year 6% notes 92 50 98 98\%' 98% Sale | 98% Aug. 5] 9854 Aug. 23, 98% July 
Bordeaux (Cityof) 15-71 63.1934 Saiz dais t 2208 Sale | $363 0! 39 Aes: 20 88. Sas Ft Bs 
x - " ale 8: ug. 4 ug. 2) 8: ; 
eRe ee rage. 1981 le. ¥ Pg . 
uang hy ster - ,a49 Sale || 44 Sale | 42 Sale | 41 Aug. 26) 44 Aug. 5/41 =May 50 Jan. 
Copenhagen 25-yr sf 514s.1944 see @. 000 To oe 74144 Aug. 2| 75 4 74 July 80% Feb. 
Rep of Cuba 5s ext debt... 1904 91 91%|| 88% 90 86 Aug. 27 g. 86 Aug. 9254 Feb. 
ext debt ser A of 1914-_1949 5,000 \y 81 Sale 814 81 Aug. 2 . 14) 80% June 86 Feb. 
4 71% 72% 70% Aug. 23 70% Aug. 2: 
Do O | 97 4 Sale 97% Aug. 6 . 25 9514 Jan. 
Do d 1926 62,000, 8944 Sale 86% Aug. 31 : “9] 867% Aug. 
86 7 84% Aug. 17] § . 3 84% June 
9634 Aug. 13] < >. 27|| 93% Feb. 
90 Aug. ‘ 89% Apr. : 4 
311 79 #£=Mar. 87% July 
. ; 92 July 95% May 
72% Sale , . 27 Feb. 82 Jan. 
71% Sale ; ‘ 82 Jan. 
76 77 Jan. 
1,363,000 | 469 544% Sale | 58% Sale | 52% Aug. 5 g. z 71 Jan. 
65,000) 9 841% Sale | 83% Sale | 83. Aug. 27 92% Jan. 
49,000) 92 84144 Sale | 82% 83%! 83 Aug. 27| 844% Aug. ; 93% Jan. 


267,000 'a38 44 33% Sale 33% Aug. 9, 36% Aug. 27), 43 Jan. 
32,00 441% | 827% Sale 4|' 26% Aug. 11! 29 Aug. 27)’ 37 Jan. 
501,000 92% Sal 92% Sale 90% Aug. 21] 9234 Aug. : : 94 


85% : 
103 102 Aug. 27|103% Aug. : Aug. 27|103% July 
iene 51% 52%, 51 534%, 51% Aug. 4] 52 £Aug. May 61 Jan. 


919,000; 9511-16Sale; 96 Sale | 96% Sale | 95% Aug. 5] 96% Aug. 92% Feb. 97% Jan. 
1,350,000; 88 Sale || 84% Sale | 82 Sale | 814% Aug. 18} 84% Aug. 81% Aug. 90% Jan. 
1,011,000; 95 Sale || 85% Sale | 85 Sale | 83 Aug. 19) 85% Aug. 83 Aug. 19) 95% Jan. 
1'045,000| 95% Sale || 9054 Sale | 9134 Sale | 8914 Aug. 19| 92 Aug. 24/1 8914 Aug. 19| 9514 Jan. 





4 
4 
4 
4 
4 
4 
4 
4 
4 
N 





De tt « tap 
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~~ —_—<-——-—— -  —_-—_— = ~~ maa -.- --— = ~ - 
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Do do 3 
2-year gold notes 5}4s..1921 
10-year 5 43 1929 

Dominican Republic s f 58.1958 
Kingdom Italy Ser A 644s..1915 
imp Japanese Govt—£4 }481925 
oy “a. 448 19 
oO 

ey, 
Lyons ( it of) 15-year 6s_ 1934 
arsellles(City of) 15-yr 681934 

U 8 of Mexico external gold 
loan of 1899 sinking fund 5s 
4s gold debt of 1904_...1954 
Paris (City of) 5-year 6s__.1921 
Prov of Alberta deben 44s 1924 
Switzerland (Govt of) sf 8s ’40 
Tokyo City loan of 1912 5s..-- 
United King of Gt Brit & Irel’d 
5-year notes 54s 1921 
20-year gold bond 544s__1937 
10-year conv 54s 1929 
3-year conv 5%3_..Nov 1922) 

Railroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud 
Ane & West. See Buff R & P 
Am Dock & Imp. See Centof N J 
Anon Arbor ist g 48s__July 1995 51% 49% 51 47% Aug. 10) 50% Aug. 47% Aug. 58 Mar. 
Atch Top & S F—Gen g 48.1995 82% Sale 75 Sale Aug. 27| 76% Aug. 69 May 21, 82% Jan. 
istered 1995 ° 67% June 79 Jan. 
Adjustment 4s_.__July 1995 ; May 71% Jan. 
ister July 1995 66 , Se 

Stamped 1995|M 654% Aug. 13 71% Jan. 

50-year conv gold 4s_...1955 58,000 é 62% Aug. 4 . 3 y 24, 69% Jan. 
Conv 4s issue of 1910__.1960 79% Aug. 3 : 77% July 23 89% Jan. 


East Okla Div ist g 4s..1928 824% 85 824% Aug. 16 82 May 19; 88 Apr. 
Rocky Mt ‘div iat z A 1045173 = J f } 64 664% 66% Aug. 20 66% Aug. 20 644% June 4 69 ld 
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BONDS—STOCK EXCHANGE RECORD 


(Vou. lil 








BONDS 


N Y STOCK EXCHANGE 


$2 


August. 


-. 
° 
= 
> 


Sales in | 
Par Value; 


Price <i | 
Jan. 


PRICES IN AUGUST. 


RANGE SINCE JAN. 1. 





1920- 





Atch Pop & 8 F (Concluded) 
Short Line list 4s pas. .~-1958 
Cal-Ariz ist & ref 44%s..1962 
§S Fe Pres & Phe a 58.1942 

Atlan Knoxv & No ee LL& N 

Ati Coast L ist g 48._July 1952 
10-year secured 7s 1930 
General unified 44s_...1964 
Ala Mid list rg 58...1928 
Brunew & lst gug -. 1938 
Oharies & Sav lst g .1936 
‘iL & N collat gold 48_Oct 1952 





>>Eetrese vEX 


gE 8 





Stat Isl Ry let gug 
Tol Cin ist & ref 4s Ser A1959 
Beech Creek. SeeN YC&HR 
Bellev & Carond. See Ill Cent 


Sruns & 


Consol ist gold Ngee 
SaeriC R& No. SeeCRI& Pac 


con gu A 5s rte: -- 
st & ties See Ill Central 


See Beab Air L 
Care arotGiinch ry ‘Ohio 1st 58.1938 


Somege £ ON. SeeBCRAN 

Cantral Branch. See Mo Pacific 

Central Ohio. See Balt & Ohio 

Cent of Ga—ist g 58_Nov 1945 
Consol gold 


ed 

10-yr temp secured 66 ___ 1929 
Chat Div pur money g 461951 
Mac & Nor Div ist g 58.1946 
Mid Ga & Atl Div 5s___1947 
Mobile Div ist g 5s8_...1946 
Cen RR&B of Ga—Col g 581937 
Central of N J—Gen g 58__1987 
tered July 1987 
Am k&Imp Co gu 58.1921 
N Y & L Br gen g 48____1941 
Central Pacific See 80 Pac Co 
Ches & O—Fund & imp 5s8_ 1929 

lst cons gone 58 19 


Chic & Alt nn nets 38.1949 


ean 1943| J -D 














Ratlway ist lien s..1950 
ChicBul&Q— °°” 
Illinois Division 5700--- 3908 
tered 


Guar Tr So ctfs me dep___- 
cae St Weat “ie bor ts 100 
Chic Ind & Lo Me 


oni tee Bow as tecaly — =a 
yr = 
Chie L 8 ist 4%s_1969|3 -D 


& East— 
Chic Milw & St Paul— 
4s Ser 


a Oo 
@ S$ IO OO © wmndo 
“2 zz" <> eeccuuccpuggzE« BAO BZeece} za 


SS 
, See 
220 





so\J - J 








ZuaumBoZm nNne 








Owe co 


1,542, 000 
Jj -D 000 
T_43 944, 
j-dJ 





- J 


Oo 


-D 





43.000 


22> 


11,000 
18,000 
19,000 

3,000 





Or maZZu Heee Zunn0 


10,000 
56,000 





634,000 
1,301,000 





5,000 


9, 000 


en ZZeeee «OO Zmnwec0 


16,000 
268 ,000 
1,000 











51, 000 


16,000 
~-----| 


“100 


| 


~ 4,000 
| 


60,000 
135.000 


5.000 


7,000 | 


117,000 


6 000 


| Bad. 


ae 88 %4 
247,000 


74% 76% | 





Sale 
Sale 
Sale 


75 
58 
75 





92% 95 
79 83% 
| Bie A 


100% 





96% 98 
87% Sale 


81% 


917 
745 3 ah 


76% Sale 
80% Sale 
, 





81° 








46% Sale 
+ te Sale 


75 Sale 
71 





Ht her 
77 4 Sale 
56 Sale 
66 Sale 





Ask. Bid. 


67 
56 
68% Sale 








{j August 31. 


August 2. 


70 
72 
80 


72% Sale 
97 % Sale 
a 


Sale 


9814 100 
92 
801% Sale 


60% Sale 
60 Sale 
85% Sale 
a 
Sale 


80 
88 


¢ 
79% 


Sale - 


Ask. 


Lowest. 


Highest. 


Lovgst. 


Highest. 





‘Bia 
| 703% 
7 


. 4 
_| 80% 


73% 


70 
90% 


97% 











88% 


98 5% 
97% 


LZ 


=~] \ 


5Q0 J 
¢ Ww ! 
mm \ ce 


\oo\ Se | \ i \S 
ONAN | ' 





9814 8 


Ae@k. 
71% 


%4\ 824685 








Sale Prices. 


70 
72 
70 


62% Aug. 
98% Aug. 


79% Aug. 
59% Aug. 2 


Aug. 
Aug. 
Aug. 


2% Aug. Is 


Aug. 
72 Aug. 


Aug. 
971% Aug. 
Aug. 
nein nae ‘ 


6 Aug. 2 


4 Aug. 


97% 


79 


66% Aug. 
Aug. 


GU 


75! 
25 
23 
7 


4 


64% Aug. : 
Aug. : 
. Aug. 
Aug. 
63% Aug. 
Aug. 
Aug. 
5% Aug. 


56 
69 
56 


64 
cor 


¢| 60 


Aug. 


Aug. 
8634 Aug. 
7334, 69% Aug. 1 
71 = =Aug. 

75% Aug. : 


; Aug. 
Aug. 
Aug. 

42 Aug. 
Aug. 


— 
it MPONWN ia 


ho 


26) 9314 
Bie hes 


2 
I 


3| 66. 
3,100 


3) 77 








Sale Pricee 
71 #£=Aug. 23 
77 


Aug. 28 


75 
98% Aug. 31 
74 Aug. 27 
90% Aug. 31 


~ Aug. 27 
Aug. 


80% Aug. 27 


Aug. 27 


4 ; 


| 


Aug. 7 


68%4 Aug. 31 
90 Aug. 31) 


72 Aug. - 


60 Aug. 31 
Aug. 30 


2) 49% Aug. 27, 


i 
Sale Prices. | 
67 June 24 
684% May 21 
82 July 12 


69% July 8 
9514 June 25 
68 May 25 
9014 Aug. 31) 
78 Janu. 29) 


4 May 17 

98% Aug. 5 

| 

78 May 20 
81 Mar. 


51% May 17 
67% July 29 
85 Feb. 20 
ak eC 
90% Mar. 15. 


sa =-—- =e =~ « -=—--—--—- = 





45° Apr. 24 


88% June 21 
70% Apr. 30 
73% Jan. 15 
85 Apr. 12 
99% Tan. 9 
-' 97% June 15 





| $214 Aug. 27/774 July 9 


25, 70 


2 96 





, 


Aug. 


874 


80 Aug. 26 


Ries Aug. 31 


Aug. 28 
81% Aug. 24 
Aug. 25 
90% Aug. 20 
98 


82 Aug. 20 
90 Aug. 26 
' 


9 9, 733% Aug. 30 


| 73% Aug. 
| 8034 Aug 


| 60 


7 
. 30 


671% Aug. 2 
Aug. 


44 
37 


Aug. : 
Aug. : 


3' 69% Aug 





7 “Sar 
86! 6, Aug. 


783\4 Aug. 
28\% Aug. 27 
30 Aug. 31 
97% Aug. 30 
70 =—Aug. 26 
5414 Aug. 30 
Aug. 
6S 
56 


72 


Aug. 


| 6314 Aug. 


95% Aug. 24 





71 Aug. 30 
70 43 Aug. 27 
79% Aug. 27 
6: 234 Aug. 30 


96% “ines 


2 12 


Aug. 


3 


Aug. 23. 


Aug. 30, 


14 73 


Lewes ee. amet 
31) 


28 | 67 


' 


26! 


9 
Aug. 26 53 44 
Aug. +4 Thy July 22 


a 4 


=a -—--— -— = | 
' 


69% Aug. 25 


85 July 21 
75% May 27 


76% Aug. 23 
79 =<Apr. 26 
90 June 17 
8714 May 21 
06% Feb. 26 


79 Aug. 17 
84 Apr. 26 
78% June 15 
69% May 5 


6644 May 21 
70 May 24 
57% June 30 





61% May 13 
| 58 14 July 30 


41 July 17 
29% Feb. 14 


June 17 
83% May 24 


\i——— me ~- = -~-—-—<-— = = 


¢ jan 21 
ay 

90% Feb. 27 

68 June 10 


Apr. 12 
50 May 7 
644% Feb. 28 


Sale Prices. 

76% Jan. 14 
R1 Jan 6 
82 July 12 


Rg Jan. 
97% Aug. 
78 Jan. 
92% Mar. 
78 Jan. 


72% Jan. 
100 


84% Jan. 
81 Mar. 
Jan. 


77% Jan. 

85 Feb. 20 
91% Feb. 2 
90% Mar. 15 


-——— = — sea - «~ -_<-—-— = ~-~=—_—_+-—-— = ~~ —— = 
; 


53 Jan 1A 


92% Jan. 
834% Jan. 
73% Jan. 
85 Apr. 
109% Jan. 
1090 Jan. 


8’ Janu. 


~~ - ~--- — = 


70 »=6Aug. 3 


95% Feb. 18 
88 Jan. 6 


Aug. 28 
Feb. 6 
Jan. 9 


Ee 
Jan 22 


ses Jan. 9 


85% Jan. 23 
95 Jan. 7 
1% May 18 
7 Jena. 2? 


77. Jan. 2 
81% Jan. 5 
63% July 19 


81% Jan. 13 
29 Mar. 17 
30 Aug. 31 

97% Aug. 30 
70 Mar. 22 


50% July 29} 57 


93% aus: 26 
os 2 
ee 23 


62% May 17 
30 Mar. 24 


59% July 1 
Apr. 23 





52% May 25 
May 21 
May 25 

70 Jan. 27 

53 May 21 

944% June 28 

93% Feb. 24 

9 June 2 

58 May 10 


60 
61 





Jan 
77% Jan. 
94 


12 
May 5 





804 Mar. 
68 Mar. 23 


os76 May 17 
Jan. 29 


732 Jan. 3 
60% Jan. 30 
5316 ytd 21 

ug. 30 
72% Feb. 25 
73 Mar. 13 
79% Mar. 5 

Mar 11) 
97% Jan. 21 
934% Feb. 24 
98% Mar. 2* 
65 


on 


96% Jan 








aw 











SEPT 
"9 1920. | 
DS—s 
TO 
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EBX I 
pry nde CHA - 
qeaene ‘a. Western— te ‘od. aoe in || P 
es i . |\Par | rice ab 
Gen gold, 3s 1886 aos F alue y= ~ out | 
eral teeth, 92 ~ Te ce Bi | 
Stam red.....--Nor 1 6\F ind ae 
Se alee me Nov 987 M- a 5, 0 Bid Au Das PRI 
in 1 wegen” 23, 1987 -WN 00 39: Ask.| seers 2. CES I! 
fund saoaa—— Hes M- | 7 + | st Ask. —| — ga —— AUGUST 
-< arc M- sa, Boe pon | , B. canta { ° 
5 cet &- tee “3 yor « @ Cale ns i sd ry Lowest 
ebentur 77187 A-O By eod oe . Sale | ae, 73% | Sal R 
o Retatered -— “77 1879-19291 A — x sei: iif e || 72 7 6444 ac 8114 et omy a ANGE SIN 
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| | Bid. Ask.) Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. Sale Prices 
Mohawk & Mal. SeeN YC &H | | | | i 
Montana Cent. See 8t PM&M | | | | 
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Nat cf Mex pr lien g 4448__1926 BES. 20% : te TORRE! <) rath sa forth 
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WH & Derby. | | | | 
NJJunc’n RR. See N Y Cent | | | 
Newp’t & Cin B’ge. SeeLou &N 
New Orleans Term ist 4s__1953 
N O Tex & Mex Ist SerA 681925 
Non-cum income ser A 581935 
“A YB«& Man Beach. SeeL Isl 
@ Y Cent RR conv deb 68.1935 
Consol Series A 4s 199 
Ref & ampt 4 
B@ Y Centra! & Hudson River— 
Gold mortgage 3\4s_...1997 
tered 199 








0.04 «0 


> 


a 
Pers & Dp 
ire 





woe 
tit 


Qo “I Qo 
an ©E2E°"% PINS PY 





OrZ Oe 


uaZZee 


ster 
80-year debenture 4s8._.1942 


Lake Shore coll g 3448_ _ 1995! 
Registered 998, 
Mich Cent coll g 344s8_.1998 F 

Registered 1998 F 
Beech Creek list gu 48. _1936\J 
Registered 1926 J 

2d guar gold 5s | 
stered __._._..1936'J 

BehCr ex ist gu g3}4sFeb '51) 
Cart & Ad ist gu g 48___1981 J 
Gouv & O ist gu g 5s8__.1942 J 
KaiA & GR ist guc 58.1938 J 
Lake Sh & M 8 g 3%s_.1997 J 
stered 1997/3 - 
Debenture gold 48_._.1928 

Regis 48 19 








as 














28,000} 62% Sale 58% Sale | 60 f . 6| 634% Aug. 28) 56% July 10 
| 95 96 * “92 gy: ee || 90% May 26| 96 Jan. 
183,000) 562% 654 > 52 9 Aug. 23) 52 Aug. 2) 46 June 8; 59% Feb. 

' } } 

725,000) 911% Sale Sale | 90% , 90% Aug. 30| 86 July 27| 934 Jan. 
15,000) 71 Sale || 66 67%! 67% . 6| 73 Aug. 12) 63. June 25) 73 Aug. 

135,000; 79 Sale 73% Sale | 75 74% Aug. 16 | 6914 May 20) 79 Jan. 

65% 
161,000] 68% Sale |! 6434 Sale | 67 66 Aug. 27| 61% June 29| 70 Jan. 
5,000) 66% 1 | 73% . 3 63 Aug. 3) 61 May 18) 64% Apr. 
16,000 314) ; 73% Aug. 30/ 69 Apr. 30, 82% Jan. 
eee | 65% oo ial vddininn 66% June 2) 76% Mar. 
6,000 | 61% Sale 55 «= Aug. 5 J , 65 Aug. 28) 67 July 
| 48,000); 60% Sale 57% 5 5814 f yz. 6) 61% Aug. 31) 55 Apr. 27; 62 Jan. 
_ } 00% Ee a eee wll 63% May 26 
| 2,000 | 5| 58% Aug. 25) 54 May 20 

5,000 |_ 


58 Aug. 31) 58 Aug. 31 
sacsem osssbal Set oe 


81 











2,000) 68 

46,090 | 5 7 

M- 6 2,000 | aap ae | | a , - 13)/) 78% Aug. 13) 
142,000 83% Sale | Sale | é 5% . 15, | 74% Apr. 30, 





nO. FSCO cea rrr 


= 


~ 





= 
' 
Z 


1931 


Moh & Mal Ist gu g 48__1991 
Mahon Coal RR lsat 53..1934 
Michigan Central 5s8__..1931 

stered 1931 


48 
Jack L&S 
Ist gold 3% 
vant debenture 46_ 1929 
N Y Chic & St L Ist g 48.1937 
stered 1937 
25-year debenture 48_ 1931 
N J Junc R gu Ist 48___ 1986 
N Y & Harlem g 34s___ 2000 
stered 2000 
N Y & North ist g 5s___ 192s 
NY&Put ist con gu g 48. 1993 
Pine Creek reg guar 68__ 1932 
RW & Ocon Ist 5s_July 1922 


Rutland ist cons g 44%s_1941 
Og & L Ch Ist gu g 48_1948 
Rutl-Can Ist gu g 48__ 1949 

St Lawr & Adir ist g 58.1996 
2d gold 68 y 


go 199 
Utica & BI Riv gu g 4s__1922 
Pitts & L E—2d g 58_Jan1928 
Pitts McK & Y ist gu 68 1932 

r 


= 
' 
z 


a 


75% Jan. 21| , 
934% May 6 93% May 


z=“ 
it 
(a 


ZunueeOnOuunnwe OOOOZZ>Z00OZNuH SD 





-__|| 66% Mar. 8| 66% Mar. 
2 4l------.------ _. ..--__|| 68% June 9) 70% Mar. 13 
----|| 7: , 3% Sale 34% Aug. 17; 731% Aug. 20! 72 June 17; 81. Jan. 8 
10,000; 804% 80%)! 7( 3 a 7: Aug. 19) 73 Aug. 31) 67} May 26, 81% Jan. 7 
> aoe m ee — - ; = a _ io . m4 so ge Eee oscnceloecece Se 
20,000 68%4 Sale || 65 Sale | 68 55 Aug. 2) 6934 Aug. 30| 64 July 28 75 Jan. 10 
..---|| 68% 5 | 5: edad mt Bertapelle pat Al 
| 60 D | 6 aunt 





<< eee i coaas sadeanics-.+q:cmneraae an 
least 88 : ba Seen ree of : — ee eee oe | Noe a 
97% 98%4\| < ’e 97%) . 20; 9614 Aug. 20} 95 May 15, 974% Mar. 27 


>>> ENE > PESO 


y 000 | 
13,000 5 | » 1 Aug. May 17, 60 Aug. 31 
eS ; boda a 1 § Feb. 60 Feb. 25 


Be 


ce ene o 
qe SOG SSP SGGe 


—_— ee ee 





93% Jan. 8 





oldie - “951% June 16 95% June 16 
3| 73144 Aug. 27 64% Apr. 17 74% Jan. 5 
69 Aug. 14; 64 May 20 71% Jao. 


49 

oy ed 69 
N Y C Lines equi 

Equip tr 4s Ser L __1921 

Y Couuect ist gu 44s A.1953 

& Greenwood L. See Erie 

& Har. SeNYC&HR 

Lack & West. SeeDL& W 

L Erie & West. See Erie 

Bch. See Cent N J 

aven & Hartford— 

Non-conv debenture 34s '54 2,000 : 42 Aug. 

Non-conv debenture 48 1955 13,000 454 Aug. 

Non-conv debenture 48.1956 33,000 Se { 48 Aug. 

Convertible deben 348_1956 65,000, 48% 31% 407% Aug. 

qoavertible deben 68___1948 206 ,000) 70% Aug. 





7 
901;|.......------|.......--.--.' 0434 Jan. 2 97} Jame 8 
77 55% Aug. 70% Aug. ° 65% Aug. 10 79 Jan. 3 


> 





42 Aug. 25, 40% July 24 Mar. 12 
50 Aug. 31| 44% Feb. 17 Mar. 12 
49 Aug. 31\| 45 . May 18 Mar. 10 
9| 32 50 Mar. 10 

76% Mar. 20 


| m— Ih 
efi § WdWwhd Cr 
' 








nsol Ry non-conv 48__ 1930 i eae 
Non-conv deben 48___ 1956 SoMa fe a 
Harlem R & Pt Ches Ist 48’54 
B&N Y Air Line Ist 48_ 1955 
Cent N E ist guar 48___ 1961 
NY Pron RR con g 58. .1937)M O 0 —P ’ ~=----\lene---- <2 22 e]eer ene corer 
v & Bos gen 48__1942/A - 8 IED: i ‘ ae er se 
N ¥ W’ches & B ist 44s 1946/J - | 2 rth le Si Aug. 5 Aug. 31| 34% Jan 2 45 Aug. 31 
Now Eng RR cons 48_._1945\J - J .|| 60 : ences veetttlcwen+o.n04ssebbeebe se -ageltenes 
Providence Sec deb 48__1957|\M- § 38 36 . 26] 36 Aug. 26| 32 Feb 21, 40 
Prov & Springf ist 58..1922\J - J) --. a ecnae noeengigoune : 
Yo ere term lst 48-1056 M-S| -.. Miss | anion Wm anaes 
ern. Se nt 
yy Beg med és Sune 1992;|M- $ 7 + 5! y . 25) July 27) 614% Mar. 
,000 only. _.June 1992|M- 8 oe 2 : 7 Me. 1 ye ge Me 
] ° 7 19851 J -D . EE: A, 60 Apr. 1 Apr. 





pe > ee 


4| 62% July 23 3 Aug. 24 











c@e-e -@i ere ¢ “----- 














53% Aug. 48 Aug. 26) 5644 Mar. 20 
71% Aug. 71% Aug. 12) 77% Apr. 14 
4'100 July 12\:104% Apr. 12 


re a zie os 103 Feb. 24 
- 128,000 : , Sale | 7: 5 Aug. 80 Jan. 32 
, eed bo 
-  §2,000 y ; 78% Jan. 

: 10/000 ly “ hn 76 Aug. 4 77% Jan. 31 
‘10 20-year conv 4s___1932.M- if | eee : al 


E oa ‘ 76 Mar. 8 
Coavertible 4s 1938 M- 96% "hc orn aaa eee Ray: 
10-year convertible 68.1929|.. -_| 97 4 Sale 4 Si . 210034 Aug. 31) ‘ 104% 1e2- 

obtener en to... 3983 eh 00, 7 1“ 6 53 33 73%| 73% . 75 Aug. 26, oo e- 
on st 5a. . Jj . 7 é 
Scio V & NE lt qu g 4s. 1080 M N | 78 69 76 ss gdeeoastl ar aa 2 7... ae 
Eri & W +7) 
| 


Norfol & West gen g 68__1931|M 
Improvem’t & ext g 68__1934\F 
New River ist gold 68___1932\A 
Ner & W Ry Ist con g 48.1996/A 

Registered 1996) A 
Div ist & gen g@ 48____ 1944 J 


19 -25-year conv 48._.1932 J 





























nntJe00OrZZr 








Northern “hig See e 















































Sepr., 1920. BONDS—STOCK EXCHANGE RECORD 
BONDS | 


% Y STOCK EXCHANGE 








Sales in || Price 2 a PRICES IN AUGUST. 
August. Jan --_-ee SC 
Par Value 1020, iz August 2. August 31. 


R72 











Lo weet ‘ Aighest. | Lowest. | 





$ Bid. Ask.|\Bid. _ Ask. Bid. Ask. Sate Prices. "fale. Prices. . ~ Sale Préees. Sale Prices 
North Pacific—Prior 4s___ 1997 345 80 Sale | 74% Sal 754 Sale | 73% Aug. 18 76 Aug. | 69 May rm 80% Jan. 3 
as se idal alii Waite gs el ogi y+ May 18 72 July 15 
(51% Aug. 2 55 Aug. 30 May 12) 564%Jan. 5 
“Aug. 2 76 Aug. 27 5" “May 24) 81% Jan. 6 
‘ 82% Aug. 30; 82% pass 30, 82% Aug. 30 





Registered 1997 
General lien gold 3s_Jan 2047 
R ter Jan 2047 
Ref & im s ser A__. 2047 
St Paul- ch ivg eames 


99 
CB & Q coll tr 4s. See Gt Nor 
St P & No Pac gen g 68__1923 
Registered certificates 1923 
St Paul & Duluth Ist 58.1931 
1968 
y lst g 48_.1948 
Nor P Ter Co Ist g 68____.1933 
N Wiscon. See C St PM&0 





«ROSNY 9O0e77ee0 





100% 100%'| 98 9754 98 | 9754 Aug. 30 9754 Aug. 30| 97% July 22 102% Mar. 26 
+ aa Ratatat + % DOG - 0 oh nk nace ug sosdos conncnl OO COO te eee 7 


-_—— 


_______\103% May 20108 Mar. 26 


a 
Soenon SM 


— 
_—_—_— = - = =a - |_| + = ~- - oe ire - = + = 


See Sou Pac Co | 
R & Nav. See Union Pac 
ae ist & ref 48_1961/3 - J : 534 Si 9b 95%! 6514 Aug. 6934 Aug. 27| 62 May 22) 72% Jan. & 
o& Rome. See N Y Cent 
Pedic ic —— Co ist g 58.1946 J -D 5,00! 5 70: 70 7044 Aug. 17) 65 June 26) 70% Aug. 17 
Missouri. See Mo Pac | | | | 
ey © Ills ists f 4448_.1955\J - J , De 5 ieee ; Eee ae ee jaca ia teabees, 
Peno RR let 4a real est g-..1923 M - ;: 6 89 June 29. 93% May 24 
id 194 86% SLY Apr. 7| 33% Jaa. 16 
34,000 Sale 75% July 2 8614 Jaa 
17,000 Sale 8% May 15, 92% Jan 
427,000 84 Sale 73 May 21 847% Jan 
428,000| 91% Sale 82 Apr. 30) 93% Jan 
987,000 LOL Mav 31903 
a aeehi oll ‘ 724% June 2, 82 
2 te || 83 Feb. 26) 83 Feb. 26 


97 Aug. 5% Apr. 14; 98 June 22 
9544 Aug. 9356 Apr. 12' 95% Aug. 24 
694g Mar. 12| . Mar. 13 
66 July 19 Janu. 22 
Ext Jan. 22 7352 Jan. 22 


771% Aug. 7814 Aug. 76 June “12 “833i Jac. 20 
69 Aug. 18 70 Aug. 66 June 30, 81 Jan. 14 

' 10 |} 0 Feap 2} 80 Feb. 2 
74% as cae | 84% July 1] 844%July 1 


| o -—--—--— = ~“<-2s «-«- 
-_—_— = - _ - _ = - < - 

















nh UT NI DO 
bI\B\O\ | 
i i i 


eee secured 7s 
wy ht n gu g 4s. _1942 
Bdg ist gu g 4s ‘36: 


Peonsylvania Co—gu 4s_ 1921 
R ered 192 


Vor 


oo. 


JS 48 428 98 59 


i 





| ws 
aor 4 PM@ SEE 


» 2200 Nee Ze ue d200.22Z2000dNEu > pOOUSZZZ 
a | 


000 | 








>] 
bo NS 


1' 
Gu fee ca coli tr r yea 
Gu 344s coll tr ctfs B_ 1 
Gu g 3s trctfs Ser C __ 1942 
Gu g 3\stretfsSer D__ 1944 
Guar gold 15-25-year 4s_1931 
40-yr 3 tr ctfs 48s Ser E_1952 
Cin N lst con gu g 48_1942 
Clev & Mar Ist gu 444s_1935 
Clev & Pitts gu g 443 A_1942 
Series B 4 194 
Int redu to 34%. 1942 
Series C 34s_.- 1948 
Series D 34s__- ~-0-- 1980) 
Erie & P gen gug 34s B = 
Series C_. 
Gr R&I ex ist gu g 4443-_ 19411 
Ohio Connect ist gu 48__1943 
Pitts Y & Ash Ist con 58_1927 
TolWV&O ist gu 44%s8A 1931 
Series B 4449___._- ._.1933 
Series C 48___._ - .1942 
PCCE&StL gug 4y4sSerA rte 
Series B guar .- 194 
Series C guar_...._..- 943 M 
Series D 43 guar . .1945 M-WN 
Sertes E 3443 guar g. .1949 F - A) 
Series F cons 48 gug__1953 J - OD 
Series G cons 43 guar _1957|M - NN, 
Series H cons 4s gu- “1960, F-A 
Series I cons 444s gu .1963 F-A 
Gen 5s ser A- _1970 J -D 
Castle P cons g 5e__.1932 A-O 
Phila Balt & W ist g 48.1943; M-N 
Sod Bay & So ist g 58._.1924\J - J 
Sunbury & Lewis Ist g 481936\J -— J , | = - os 
UNJRR & Can Co gen 481944 7 5 ae — ee 
Pensacola & At. See Lou& Nash | 
Peor & East. SeeCCG&S8tL 
Peor & Hy ane lst =. ee ; re 
Secon oO =--@ae + "82°82 8 "eae @ @ @ 2-2 = _ -> eae 6 Fae ae eS R71k . ee 
Pere Marg—Ist ser A 58..1956 56,000 934) 763% Aug. 80 Aug. 23|| 7554 July 30) Jan. 
1956 64,000 5) COS 5814 Aug. 65 Aug. 31/1 58 July 16, 71 Jan. 
enilippine Ry let $0-yr of 4s '37 6,000 74 34) 4: sale | 40 Aug. 42 Aug. : 40 Feb. ' 42 Apr. 


L: aaa 71 63 Aug. 


! 


> a oo. 





ww 
R\ eR | i i i roN 
} ' 


-_ 
a 
— 
—_ - I ! o ae — we 


to Ww! 


a 
‘\ 
! 


' 


~-—-=s-— = “- = - = 





~=—- 2s = @& -= = 
- 


Mar 26 75 Apr. 1 
“74% Apr. 19| 80% Mar. 10 


S11 NNO 
Avo ee i 
G\C\GCN' £ Ft 
! i 
i 


tut 


j i i i 


——~ pln 
ee — 


Se 
~ 


we 


- a = * 
~~ -a=—-_ +- - «& _ ~--= = a = -_ - 





714% Aug. 13} 90 Jan. 23 
79% July 31; 90 Feb 3 
8 Apr. 14; 80 Apr. 14 
78 Aug. 23) 78 Aug. 23 
72% May 21 + Feb. 4 
824% Apr. 13 4 Apr. 13 
73% June 15 733% June 15 
76 “May 25 “885% Jan. 

74% Aug. 17| 78% Aug. 31 
97 May 20' 99 Feb. 21 
78 May 3| 82% Jan. 29 


w = to 
DP EASE RCNP PORE EDR 


Fs 
ibs ah 


tw 


! i i i } j 
nS = i i i ' 
i i — | i i i i we | CD we I t i i ' i i i ! ! 
, 


ee 
' | i 





‘ 
- 
—s 











reek. N Y Central 
Pine CCé& att L See Penn Co 
Pitteb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pitteb Shen & L E ist g 56.1940 
Fist consol gold 5s 1943 
Pitts Y & peek wey See Penn Co 
Reading Co gen gold 48_.1997 
Registered 1997 
Jersey Central coll g 48__1951 
Atl City Ist con gu g 48.1951 
S*5 Tuvse & H. See Pere Mar 
os & Gr Isl lst g 48__.194 
St Law & Adir. See N Y Cent 
SL& AR See Mobile & Ohio 
St L Iron Mt & So. See Mo Pac 
StLMBr. SeeTerR RAssnofst L 
8t Louls & San Fran (Reorg oe) | | 
Prior lien 48 ser A : 58 Sale 
es 70 =Sale 


61 \{ Sale 

















97% 98 | 82 90 |_. i, Spe _| 93% Apr. 3 93% ApT. s 
95% | 


& 


= “pee > 


269,009!) 81 Sale ! Sale | 894 Sale 6 Ag. | 81 Ang. 39] 71 Apr. 21. 82% Apt. 27 
3,000]... Tae Ii 12 Aug. 21 7614 Aug. 21|,76!4 Aug, 24 78% Jaa. 20 
79% 81 | 853% 38914 Sale 9? ‘Aug. 19. 811% Aug. 30|'72 Apr. 22 89 Apr. 29 


57% 60 55! 56% _-_-- : F : ee oe ‘| 5: May it sO Fad 31 


x Ome &O 











59 # £Aug. 52 Apr. 30, 59 Jan 6 
70 roe 31| 62% Apr. 30 71% Jan 38 
87 Aug. 31] 81 Apr. 24 87 8 Mar. 8 
66 Aug. 31) - 28) 6 Mar. 

55 Aug. : ‘ Aug. 31 
93 Aug. 5} $ ‘ m 102 Jan. 8 
8514 Aug. 9 92% Mar. 


“92%, Aug. 16| 923% July 19/100 Jan. 14 
64 Aug. 6| 56% May 25| 70. Jan. 8 
Boe hil mis , 86 lon. 31| 87% Jac 10 


65% Aug. | 60 Feb. 14) 65% Aug. 26 
48 * ‘Aug. 5 aes Apr. 19) 50 = Apr. 30 
| 60% Aug. Feb. 17| 60% Aug. 21 
601% Aug. ‘ May 17 601% Aug. 31 


- -_—--— ower © + 








e\a\ 


'§ Yd 
or | ON WNNWSL 


85 1 Aug. 


~~ _—-—-—-—-— -— =— - 


| 92% Aug. 
690 Aug. 


%| 62% Aug. 
54 48 Aug. 
52 Aug. 
53 Aug. 


RN 





oo. 





C 
KC FtS & M Ry ref g 481936 
KC&M R&B Ist gu zg 58.1929 
St Louis South. See Iil Central 
8¢t Louis Southw—lIst g 48.1989 


, — 
we 


to\ 





Ou.0e2 00Z0cu«* © 


- 1 


w 
aaeees >> Zea > 


i NAO 


Grays Pt Ter ist gu g 58.1947 
St Paul & Duluth. See No Pac 


EOE oe 


38,000) 56% Sale 5 58% 63 57% Aug. 12, 58% Aug. 26| 5446 Mar. 3| 62 June 17 


A- 4,000); 59 61 60 58% 60 ! Aug. al 57% Aug. 55 Feb. 18' 2076 Mar. 20 

“eet! ae -9| 54,009 B05 Sate { 50%] 54. 55 | 50 Aug. 18 53% Aug. 11 4096 July 8 Jan. 18 

'1,199,000]] 35 Sale ~ Sale 38% Sale | : Aug. 2 39% Aug. 27 Feb. 14! “1K Mar. 1 

ng | 208,000)| 39% Sale Sale ¥ Aug. a 444 Aug. + 38 702. 3 se soa. as 
° ° - 14,000]| 43% Sale 52 52%! 5: ug. 23 ug. 2: ug. ; 

| aty bg hh a r33 M- 8 a " ; 7234 _- OB cnceen cavece cacedé umebee’ Ee ee eee 
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BONDS—STOCKIEXCHANGE RECORD 


(Vou. 111. 








| Int. 
P 


BONDS 


N STOCK EXCHANGE) 


August. || 


tod. \Par Value) 


Sales in || Price about | 
2 


Jan. 
1920. 


| 
’ 


| 


PRICES IN AUGUST. 


RANGE SINCE JAN. 1. 





August 2. | August 31. | 


Loweat. 


Highest. 


Lowest. 





Seaboard Air Line (Concl.)— | 
Fila Cent & Pen Ist ext 66.23 J 
lst land grant ext g 58.1930 J 
Consol gold 1943\J 
Ga & Ala ist cons 58_Oct 1945 J 
Ga Car & Nor Ist gu g 58 1929 J 
Seab & Roanoke Ist 56_.1926 J 
Sher Shr & So. See Mo K & T 
8118p 0 & G. See Atl Coast L 
Bou Caro & Ga. See Southern 
Southern Pacific Co— 
4s g Cent Pac coll..Aug 1949 
Convertible 4s.__.. June 1929 


Cent Pac Ist ref gu g 48.1949 


1949 
Mtg gu g 3%s_._Aug 1929 
Through St L Ist gug 48. ’54 


Gal H & San Ant Ist wet 


G &N Ist gug 5s 1924 
&wtrTi 


st .---1933 
58 lo." 1933 


Ree ee Se Se 


ry 
So eter + tot tLe be 


K 
Ouee2e Oe 2ZOeZZZeZOUsSPUDO 


Dh bbe, 


st ref gu 48_1955 
San Fran Term ist 48___1950 


Southern— 1st cons _.-1994 


Atl & Char A L list A 44s '44 
Ist 30-yr 58 Ser B____1944 
Atl & Danv list g 48____1948 
Second 4 1948 
Atlan & Vad Ist gu g 4s. 1949) 
E T Va & Ga div g 5s8__ 193 
Cons lst gold 5s 1956 


E Ten ‘ri lien g 58__.1938 
Georgia Midland Ist 38_ 1946 
Ge Pac Ry Ist g 6s 1922 
Knox & Ohio Ist g 68___1925 
Mob & Birm pr lien g 58_ 1945 
Mortgage gold 48____1945 
R & Danv Deb 5s stpd_1927 
Rich & Meck Ist g 48___1948 
Va Mid—Series D, 4-5s_1921 
Series E 5s 192 





® 
HP ESEGEaas ye 


Zo Once 0ue ne 





cy gu 
Spokane Internat Ist g 58_ 1955 


Tet Asen of 8t L Ist g 444s 1939 
First cons g 58 _1894-1944 
Gen ref sf 
St L M Br Ter gu g 5s__ 1930 
Texas & Pacific lst g 58___ 2000 
Second gold income 5s__ 2000 

L 1st 8 §6._..1931 

W &N W Ist gu 5s 1930 

Tol & Ohio Cent—1st g 58_ 1935 
Western Div Ist g 5s___1935 
pintees pane 58 1935 J 
Kan & M Ist gug 48___.1990 A- 
Second 20-year 58__._.1927|J -— J 

Tol Peor & W Ist gold 48__1917 J — J 
Tol 8t L & W—Prig 3%s_1925J - J 
ot ery gold 4s 1950 A-O 
Coll trust 4s g Ser A____1917). a 
Certificates of deposit_-_-_- 

Tor H & B Ist g 4s__July 1946 


Use & Del lst con g 58.1928 
First refund gold 48__1952 


M 
M 
a 
J 
J 
J 
J 
a 
M 
M 
6M 
M 
M 
J 
a 
F 
J 
A 
F 
J 
A 
J 





= 
- 
OCVUOeRPaFUVOLPO cPOnZrmmZocecuOn 


> St bj Gee 





10-year secured 6s 
Ore RR & Nav con g 48_ 1946 
Ore Short Line Ist g 6s__ 1922) F 
First consol gold 5s_.1946\J — J 
Guar refund gold 48__1929 J -D 
Utah & Nor gold 5s 1926 J -— J 
Ist extended 4s 1933\J - J 
Vandalia consol g 48__._..1955,F -A 
Consol 4s, Series B__1957,M-N 
Vera Cruz & P Ist gu g 41%s1934 
Virginian lst 5sSeries A___ 1962)/M- 
M 


YVabash lst weld 5s 
Second gold 5s 


ww 
! 
i 


g term 4s_ 1954 
X Ist g 58___1941 
Des Moines Div Ist g 4s8_ 1939 
Omaha Div Ist g 3%s__1941 
To} & Chic Div ist g 48_ 1941, 
Wash Term ist gu 3\%s__. 1945 F 
lst guar 40-year 4s 1945 F 
West Maryland Ist g 48___1952'A 
West N Y & Pa Ist g 58___1937'J - 
Genera] gold 4s 1943, A-O 
Income 58 1943) Nov 
Western Pacific 1st 5s A__ 1946 
Wheel & L Erie—ist g 5s_._1926,A-O 
Wheeling Div Ist g 58._1928'J - J 
Exten & impt gold 5s___ 1930, F-A 
Refunding 4%s Ser A__. 1966 M- §$ 
wn & LE RR Ist con g 4s_1949|M- S$ 
Winston-Salem 8 B Ist 48_1960,J — J 
Wisco: Cent Ist gen g 48_.1949 J - J 





zZpeoe se 7 
[euenseews £333 Ss 3 


KOPrPmMOueunarZ Z 











Bupé Du! Div&éTer ist 4s 1936, M-N 


' 
| 


Ask.| Bid. 
102 | 


| 
124,000; 71% Sale 
765,000; 81 Sale 


1,276,000 | 
504,000 
$0.00 
16,000 











205,000 


04% Sale 
78 Sal 


e 


83 
78 
72 
87% Sale 


Sale 


648,000; 60 Sale 


74,000} 56 
5,000| 84% 
3,000, 67% 
80) 


aes a | 


Sale 
89 
74 
91 


-.--_.|| 91% 
15,000 90 




















149,000 
, 19,000 








76% 


1 684% 71%| 








76 
96% Sale 


Ask. 


Sale 


70% 71% 


| 73% Sale 
| 65 Sale 








| 82 
| 58 


82% 














Sale 
Sale 


80% 85 
78 83% 
vere 
48 49% 
65 69 
64% Sale 
61 63% 


|Béd. 





6634) 


66% 67 
76 #@=Sale 
97% Sale 
71% Sale 











80% Sale 
75 Sale 
9714 Sale 
74 #Sale 
9814 Sale 
86% Sale 


87% Sale 
86 


854 


80 Sale 


545% Sale 
83 “— 





6344 67 


Ask.| 


Sale Prices. 


65 


82 








69 


| 8124 Aug. 
Aug. 











77% 78% 


87% 


815% Aug. 
78% Aug. 








Aug. 
Aug. 


8054 Aug. 
57% Aug. 
55% Aug. 
77% Aug. 
64% Aug. 


| 74% Aug. 
Aug. 
58% Aug. 


79% Aug. 1 
Aug. 








Sale Prices. | 


981% Aug. 2 


Aug. 27 


70 


821, Aug. 27 


8054 Aug. 13 


5| 68 
| 62% July 


~ 


76% Aug. 17 


i 


Aug. 30 | 


i 
; 
' 
} 


' 


| 50 


77% Aug. 16) 
Aug. 19) 


74% Aug. 
60 


3] 6014 Aug. 


Aug. 1 


, 28| 66 
| 95 
63% July 


74 


Aug. 


9 | 


8514 Aug. 30 | 
Aug. 24) | 
odie wauidendl ical dalias itaces epmeainiels 

26 





89% Mar. 
| 55 
| 80% June 
| 79 


| $l 


77 


Sale Prices. 


Highest 





Sale Prices. 


81 July 30 88% Jan. 14 


614% May 
73% May 
93% July 
65% Apr. 


75% June 
604% May 


80% Aug. 
May 


77 


May 
53 


May 
May 
71% June 


8154 July 
55 


6014 Aug. 
91 Apr. 


79% Aug. 
June 


July 
81%4 Aug. 
62% July 
July 
75% Apr. 


| 52% Feb. 


| 
19 
22: 


29 106 


22 
30 
| 





73 Jan. 
81% Jan. 
Jan. 
78 Jan. 
82% Jan. 
70 = =Jan. 


93% Apr. 
93% Jan. 
96 Apr. 
83 July 


| 79% Jan. 
2) 7362 Feb. 


| 87% Jan. 
| 61% Jan. 
58 #£=xJan. 


| 90 


| 67% Jan. 
5| 76% June 
| 80% Jan. 


88% Mar. 


| 00% Apr. 


60% Aug. 
| 9244 Apr. 


97% Apr. 


| 80% May 


85% Mar. 
5) 73% Jan. 


Mar. 


' 75% May 
3. 471% Mar. 


744% May : 


| 
>| 78% May 


EB. : 
9814 Aug. 30 
86% Aug. 15 
78% Aug. 7 





) 61 


Apr. 
June 


96% June 
82 May 
74% May 
8414 Aug. 


72% May 


79 May 
73 May 


- May 
53% May 


76% May 
90% Apr. 


46 June 
50 <Aug. 
61 Aug. 


60% May 


June 2: 


0 81 


3 
241 
16 
231 
26 
12 
27 


8514 Jan. 
77 June 
88% Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
93 Jan. 
85 Jan. 
92% Jan. 


03 
$1 
01 


§| 7 
July 21 70 


~~ 
One® 


frocsee <o-0ne Perigen cane 


Mar. 20 


CR OO RDO 


NYNAQe® 











SEpt., 1920.] BONDS—STOCK EXCHANGE RECORD 2a 
BONDS Eo. | Sale in | Price abgu ~~ 


| August. | Jan _ 
N Y STOCK EXCHANGE tod. |Par Value | 1920. | August 2. | August 31. + | Lowest. ; Highest. Lowest. Highest. 


Street Raliway Bonds | $ ip Ask. Bid Ask. Bid. Ask. Sale Pri | ' ie err 
| ° el) . ices. Sale Prices. Sale Price: | ‘ne 
Srooklyn Rap Trans g 58__1945 A - 10,000! 33 34% 23% 31 | 25% Sale | 23% Aug. 11] 25. Aue 3| 21 June 11 33% Ape. 7 
ist refund conv g 48_.-.2002J - J, 22,000) 26 30 || 21% 22°" 30 | 211% Aug. 27] 2114 Aug. 3| 21% May 8| 28 Jan. 23 
8-yr secured notes 78.--1921 J = 68, 000. 44 Sale + Sale 36 lé Aug. “4 42 Aug. 97| 35 July 23: 50 Jan. 21 
oo = deposit -.--) 24,000; 43 Sale | 3: 614 Sale | 3414 Aug. 27) 3614 Aug. 19| 34% Aug. 27| 474 Apr. 16 
Bk on cog tg peeShe 5 6,000 | 4074 Sale || 32 34 | 34% 37 | 32 Aug. 2) 33° Aug. 2| 31% Feb. 41 45 Jan. 9 
yn o nD 41s - J | 2%) 2% ba ; __..|| 66 Apr. 29] 66 Apr. 20 
Bklyn o& S gu g 58’16-°41 M-N | : | 
Buiva Ga Sint gress“ 190F 24] ~00 | eat apes ROR: Ss se ans 
yn Un st g 4- 5 3,000; 60% 5 "3155 Aue. 25| 64 Feb. 4 
Stamped guaranteed _ 1950) F - 20,000! 6014 ¥ rr 3s] a3 en tb 
Kluge o El ist g 48__.-1949| F - 1,000| 49 50 Feb. 51 60 Mar. 26 
Stamped guaranteed _1949 2,000 | 50144 July 31) 55 Apr. 7 
Nassau Elec guar gold 4s 1951 235. May 6] 28 Jan. 3 
Son fy & Li—ist g 24,000) 64 60 571 57144 June 2) 70 Jan. 28 
oe ~-----)|----- 7 1 ae ' i | : 
i seals [8" 80 | = - | | 60 Feb. 10) 66% July 1 


per on ted ist cons @ 4343. 1932 J 31,000) 68 Sale “58% Aug. 261 69 Jan. ? 
9 








PRICES IN AUGUST. RANGE SINCE JAN. 1. 


a 





| 
| 














Or dd Ot Or Or or 
“In Ore orc 








ft Smith Lt & Tr ist g 5s_1936 | | 68 Jan. 9] 68 Jan 
Hudson & Manhat ser A 5s 1957 366, 000/59” Saie 544% 8 ‘3 53% Aug. 19 “5° ae | 53% Aug. 19| 60 Jan. 9 
Adjust income 5s i) 863, 000 | 16% Sale ‘ 2034 Sale 5 ' . 31) 13° ~Feb. 13) 23% Apr 16 
N Y & Jersey 1st 58____1932 70 ©6390 «=< 72 , | | | 73 Apr 78 Apr. 10 
{nter-Metrop coll 4148- -- -1956 316,000, oF Sale , 3 434 Sale . 6 I 11 : 
O certfis of deposit -- - | 665,000) 16% Sale 11% é ( V1 
interboro R T ist & ref 5s_ 1966 1,788,000; 57 Sale 447% sale *4 Sale | 41% Aug. 13 48 3 Ns a 58 3 Mor i3 
Manhat Ry (NY) con g 4s_ 1990, 4,000' 59 Sale | 4 | 49% } 49 4 Aug. 21! 50 Aug. 27 4914 Aug. 13 60 Jan. 9 
) tax exempt 36 000 | 59% 60°4 0 ; sale | 50 Aug. 2 51 Aug. 31! 4934 July 29) 60% Jan. 6 
osevey Oe SO | G Loki Sin declecscus sbleck ae Po 2 ae Poe! 

















2d 4s 
Manila Elec lst & coll 5s_ 
Met St—B’y & 7th Av 5s_ 
Col & 9th Av Ist gu g 5s. 1993 M- 
Lex Av & PF lst gug 5s 1993; M- 
Met W S Elev Chic Ist 4s_ 1938 F-A 
Milw El Ry & Lt cons 5s_ ~1926 F-A 
Refunding & ext 4l4s___1931 J- J 
General & refund 5s___.1951 J -D 
Mont Tram ist & ref A 58_1941,J - J 
N Orl Ry & Lt gen 4%s___1935 J - J. 
N Y Munic Ry ist A 5s___1966 J - J 
New York Rys Ist & ref 48_1942'J - 7 
Trust Co certfs of deposit _--_|_..-- 
Adjustment income 5s__1942 A - 6 
Trust Co certfs of de —* ee a 
N Y State Rys ist cons 4 "62M-N 


~ 2,000 | 46% 33: | |. : * 3 | 0 Aug. 19, 40 Aug. 19| 40 June 19, 57% Feb. 25 
| 46 | | 21 June 4) 49 Mar. 18 
Mur.15!' 42 Mar. 8 

Apr. 12 94% Feb. 25 
Jan. 20 77 #£=x™xJan. 20 


PamonTOOu 


69 «July 17, 75 «Apr. 


! 
i t ! i I 
i i i ! i i i ' 


Aug. 13 (3 “19% July 29. 32 Jan. 
Aug. 6 : A Aug. 37 20 July 28: 31 Jan. 
Aug. 12) 5 rf Aug. 27|| 5 Apr. 29: .7% Jan. 
4 Aug. 27| 5% Aug. 27|| 4% Aug. 27; 7% Jan. 
| Aug. 18; 49. Aug. . 45 Aug. 18 55 #$£=Mar. 24 
permease rt lst & ref 58__1930 | * | 5s j a ae 5 . 13) 5 Aug. 13; 59 Aug. 13 %Jan. 8 
Port 5! L & P conv 58___1942 | adnan i 6 6 : . oe eee gee Pep Shade tas 
St Jos 4 LH & P ist g 58- 1937 ee Ape i | ; + 5 ae 
St Paul C Cable cons g 58__ 1937 | : : } 8 : 9614 : 80 Jan. 26 80 Jan. 
d Ave Ist ref 4s | | 39: c 3! 39%| 37% Aug. . 11) 37% Aug. 6 51% Jan. 

Adjustment income 5s__1960 | y f 5 19% Aug. 12 . 23| 194% Aug. 12 31 Mar. 16 
Third Ave RR Ist gold 5s_ 1937 | | 8: { % se «7 75 Aug. 20 : 75 May 13 lan. 16 
Tri-City Ry & Lt 1st sf 5s8_1923 | + | 87% May 17 
Undergr’d of London 44s_ 1938 | 68 | 


‘ i i i ! | i 
noe £& + Fe b. eS ees 
S - | 


Cre Or © 





Income 68 1948 & i 
Un Rys Inv—5s Pitts iss__ | | 6 6 34 . 25 . 16) 63% Aug. 25 
United Rys St L ist g 4s_ 53%) 334 9% | 47% Apr. 22 
St Louis Tran gu imp 5s_ 1924 55 | 3: | | 
United RRs San Frsf 4s__1927 1 000. 25\% | 21% Aug. 214% Aug. 6) 21% Aug. F Mar, 23 
Union Trust (N Y) ctf dep | 32,000; 25% $4|| 21 3) 21144 Aug. 3] 23 Aug. 26) 21 July 29 30 Mar. 19 
uitable Tr (N Y) inter ott. 35 rey | 78 4 ‘ 21% Aug. 11) 2: Aug. 25 3, 20% Apr. 24 30 Mar. 19 
Virginia Ry & Pow Ist 5s_1934 4 7 : 64 Aug. 13 Aug. 13)| 63 May 17, 70 Apr. 21 


Gas & Electric Light Cos } | 
Bklyn Edison Inc gen 5s A_ 1949 | 0 3! ‘ f . 20; 664% June 23 82% Feb. 28 
Bklyn Un Gas Co Ist cg 5s 1945 | 60 214| 72 1 7 Feb. 3 79 #£=<Apr. 29 
Buffalo City Gas Ist 5s___1947 | , | 
Cinc Gas & El ist & ref 58_1956 : 3. Ke 815 - Mar.10 86 Apr. 28 
Columbia Gas & El Ist 5s8_ 1927 | 85 | 75% 8 cataal Feb. 21 89 Mar. 27 


Stamped | | 7 | , a ROB Feb. 24, 8744 Mar. 29 
Cons Gas E L & P of Balt 5-year | | 
921 Apr. 22 79 Opt: ¢ ! 


“an h { es.) a cep ey oe Ue: 
Consolidated Gas conv 7s "1925 | 5 | 98% Sale | 96% Aug. 9| 99% Aug. 2 9614 Aug. 9 1013 “ar. 
Detroit City Gas Co g 5s__1923 -583¢ | yy) Q: ccaleawecco covcect Gene eee. Bhi See Apr. 1? 
Detroit Edison Co Ist 58__1933 | | 815 5 85% Aug. 6, 85% Aug. 6 8234 June 16 95 Jan. 26 
Ist & ref 5s Series A____1940 8 Did. dae jlossece sgeecel ee se 90 Jan. 14 
Eq Gas L CoN Y cong 5s. 1932 | | ; | 
Gas & E! Co of Bergen Co 58 °49'J -D | a ee Cake. eee . oath akin me ae 
Havana Elec Ry cons g 58- 1952) F — Al | | 8 : 3 2 3, ees ae r= Jan. 19 “85% “Feb. 24 
Hudson Co Gas Ist g 58___1949 | | P ie a i 
Kansas ey (Mo) Gas 58__1922 
Kings Co J P g 58____1937 
Purchase money 6s_._._.1997 
Convertible de 
Ed El Ill Bkn 1st con g 481939 
Lac Gas L Ref & ext Ist 551934 
Milwaukee Gas Lt Ist 48s__1927 4 
Newark Cone Gas cons 58 g1948,J - : oe . 
N Y Gas El Lt H & P 58s__1948J - 3.75% Aug. : 13% Apr. “27 
Purch money coll tr g 4s_ -1949| F - | : \4 Aug. 19. 60 = Aug. 2: 5334 July 13 
Ed El Ill Ist cons g 5s__.1995|J - J | | : en eee: a ae re lle OS ; 
NY «& pf ew bd Cen Aa | 7 Q 3 “Vs RR TROR Se eee SC 81 Mar. 18 

















nee @ @& @& e - --—--— ~~ - ~~ —--——— = -_——-— - “8 =“ -—  -—- ea & 








, 26) 81% Aug. Q | 803 , Aug. 26 i, June 18 
ul Rn 1 85 Apr. 23 § June 8 


75% Jan. 29 77. # ‘Keb. 
"|772222 [7777] 70 ‘Apr. 26 82% Jan. 
"777777 (7°77 g2% May 27, 874% Mar. 19 





‘“EDCEPRDE 
es @€@e sg 


>0020.m000Z> 





=) ee 
WON a. 





Pacific Gas & Elec—C | | ! wee 
Corp unifying & ~y 58_.1937|M-N | 1 8: f 8114 85%) 8: Aug. 52 $314 Aug. 7|| 79% May 20 90% Jan. 2 

Pacific G & E en & ref 5s_1942, J - J | a 4S 41% Sale | Vi 25, 75% Aug. 5| 72% May 15, 83 Jan. 14 

co rer S Bing 5 BS Sg ot Am ° 4 | 75% Aug. be 75% Aug. 10; 75% Aug. 10 
aterson assaic 58.1949 M- | 

People’s Gas & C—Ist 68_.1943 A-O -|| 90 | | 38 4) - - - al 8814 Mar. 17| 88% Mar. 17 
Refunding fold 5s 5 B || Se| 5S 597%) : J Se 57 Aug. 3) 67 Feb. 25 
Ch Gas L & C Ist gu g 5s 1937\J -J 8 97 | 71% Mar. 6 80 Jan. 
Consum Gas Ch Ist gu g 58°36 J - D | 
Marva Gesictrresetge MoM) | 

ut Fuel Gas Ist 8 i} | [eS Pate 

Phila Co Conv idee . 1922 M-N j 7 4, Sale : 86% Aug. i7 85 May 20 89 . 

Stand Gas & El conv 8 f 68- 1926/4 “3 88 y 323% Aug. 27 80% July nf 91 Jan. 

Syracuse Ltg Co Ist -1951) | a 

ee} use Lt & Pow 8 -1954J - J 674 “Aug. 31 “67% “Aug. 31; 70° “apr. 16 

ton Gas & Elec ist 58.1949 M- S| 
Or ndiag bone e--- 1933 MN ; | 
n | ¢ é | 

United Fuel Gas ist s f 68.1936 J - J | 82 87 _. ------|| 88 Apr. 17| 94% Mar. 

Utah Power & Lt Ist 5s__.1944 F - A) - . 6 70% Aug. 12; 85% ‘2 a 

Utica Elec L & P istsf 5sg1950J - J) | 9 “| | Mar. 3 95 

Utica G & El ref & ext 58_._1957J - J) | | | 

Westchester Light gold 58.1950 J -D 

















Miscellaneous Bonds | | ; : 
adams Express coll tr g 48.1948 M- 8| 5: ss 5! j 5! . 55 May 17) 58%. son. 
Alaska Gold M deb 6s A_.1925 M- S Y4| 1: 1 11 May 21 20° Feb. 10 
10-year conv 6s Ser B_._.1926M-S 14 000 F ; . 26) 10 July 28) 17 Apr. 5 
Steamship of W Va Ist 58’20 M | 4 8) 
yh ys ist real est 4448 39 J | , on% > io 74% Aug. 24 76 : 73% July 22; 84% Feb. 
Boo As) A 0} ' i] gy 9 | nme coceseleaeess e222 leeoceee 22222 elee@ceee_ 222° -« 
oe hy eh LA 1931 F | * 85 \ 50% 85 Aug. 12| 89% Aug. 53 | 84 May 15 93 Mar. 4 
Bush Terminal 1 oeecle | z | 74%| 72 Aug. 26, 72 Aug. s 65 June 15| 79% Jan. & 
Consol 5s 955 J | § | M4 Sale | 67 Aug. 30, 70% Aug. 67 Aug. 82 Jan. 3 
Buildings 5s gu tax ex. 1960 A | 9, | Aug. | 66 June tI 82% Jan. 17 
Jani927A-0O 40 
Chic & Conn fiys coll 5 Jan 1927 A - - Ji 174, 000, | 74% Sale | Aug. 26; 70% May 5)\ 83 Jan. 10 
1st (ctfs) b tes series C_.1963J —- J 140,000 ‘103 Sale 10952 Sale 103° * ‘Aug. 2105 Aug. 12'100 May 29105 Aug. 12 










































































28 BONDS—STOCK EXCHANGE RECORD (Vou. 111. 


BONDS Int. | Salea in || Price about PRICES IN AUGUST. | RANGE SINCE JAN. 1. 


Per- | August. Jan. 2 enmeatiied 
@ Y STOCK EXCHANGE Par Value 1920. August 2. | August 31. Lowest. Lowest. | Highest. 

















: 




















$ Bid. Ask ABid. Ask.| Riad Ask.| Sale Prices Sale Prices. | Fae Prices , Sale Prices. 
196,000)|10744 108 93 Sale | 95 Sale | 92 Aug. 2} 95 Aug. 30 Aug. 2'108% Jan. 
350,000' 86 Sale || 723% Sale ‘| 74 Sale | 70 Aug. 23] 75 Aug. 30, 70 Aug. 23 86 Jan. 
26,000)| 84 88 83 Sale g04% 82% 80 Aug. 5| 83 Aug. 2) 80 Aug. oa 88 Jan. 
96 97%ll 82 92 Psi 92 | aT eee eae 5 + tt May 

Se; ae Bea __ 90 hich — ores + a 201 9 nd 26 

__. 90 91%)... 8734: 8: ae eee ss fC ” 89 Mar. 22 


332,000 | 94% Sale 85 Sale | 1% Sale 801% Aug. 26) 85 : : 804 Aug. 26 95% Jan. 
81,000), 85% Sale 80 Sale | Si: 79% Aug. a 76% May 26 86 Mar. 


Chile Copper conv 78 1923 
gotta 68 conv ser A. 1932 
ng-Tab-Rec a f 68.1941 

andy Con M8 &P Ist were 


Great F alls Pow ist sf 58. .1940 


int Merc Marine Ist s f 66.1041 
Montana Pow ist & refef 58 A 
Bond 48 Ser 2__.1966 
year 5s Series 3...1932 
assevis & JC lst sf 44%48__.1939 
NW Y Dock 50-year gold 48.1951 
Wiag Falls Power ist 5s. ..1932 
Refunding & gen 6s.Jan 1932 
N Lock & Ont Pow 18t561954 
North States Power 5s A_.1941 
Ontario Pow N F Ist 58_..1943% 
Ontario Transmission 58_.1945 
Prov Loan of N Y g 4s- 1921 
P ub Ser Cor NJ gen 50-yr 58 '59 
— &s8F Sewer lst 58_1949/F — 
ennessee Cop ist conv 68_1925|M- 
Woah Wat Wat Pow Ist 30-yr 581939\J - 
Penn Pow list 6s SerC_1958 





et teem 
ZZZ7e07 





—— zez->e 








EE ee | CRRA IE | Apr. 30, 83% Jan. 13 
62 | 621% 6314, 6 . 5] 6214 Aug. 19 58% July 7| 67% Jan. 22 
00 «(| 8. ec eee “-_ ______l] 85% July 14! 92% Jan. 18 
97 | a iuoam ckecwall a ee ee oe 
a3 | 746 obi x gaat ees ... ......-§ 86 Mar.11; 88 Jan. 14 
73% AlZ 5 35 y. . ‘ 7: o%4 7 an 70 July 1) 85 Jan. 16 
. 51, 71 cin is de Samael ee 76% July 8) 85 Jan. 30 
75. 8 14! ts y . 5 ; 65 Aug. 20 75% July 9 


+ 4 * Sale 


ee Bils “G6 (52s icc ndbacced aco ial 


Z1>e>eso4> 





a 
} 
ZeOnZ>OZOuvac0e0 








; 


87,000 | 975% Bale || 8714 Sale | 87 Sale | 85% Aug. 24| 8744 Aug. 2)| 85% Aug. 24 9 
106,000! 95% Sale 84%% Sale 334 S: y . 19] 84% Aug. 3] 83 Aug. 19; 9 











@enufacturing & Industrial 
4m Chem istconv 58.1928 
Convertible deb 5s 


Am Smeltg & Ref ser A 58_ 1947 
a > Tobacco 40-year g 66..1944 


195 
am Wiiting Pe rsf 7-68 1939 
Baldwin Loc Wks lst s f 58.1940 
Ocentral Pp Mak ge ih 58.1925 
Central Foundry ist sf 68_1931 
Conso |Tobacco 50-yr g 48.1951 
Corn Prod Ref 
lst 25-year s 
Cuba Cane Sug conv 7s8___1930 
fliers’ 8 C conv Ist 5a 1927 
BI du Pont Powder 4s__ 1936 
General Baking 1st 25-yr 661936 
General Elec deb g 348___ 1942 

Debenture 5s 195 





16,000| 98 Sale || 89 91 7 g | 87% Aug. 30) 91 Aug. 87% — 19100 Jan. 9 
31 000 | 98% 98%) 9244 92% |: 90% 90 Aug. 30) 92% Aug. 7. © r. Hr 99% Jan. 9 
19,000} 85 89%]; 79 R0 : { 79 Aug. 23) 79% Aug. 2: ay 15) 89% Feb. 21 

405,000)| 86 i376 Sale 43% Ss 73% Aug. 77 ~=—Aug. 13M Aug. 21! 86% Jan. 5&5 

11 OE Pee eee eee ee COS 

— F . 73% Aug. 19| 73% Aug. 1 fo76 Aug. 19. 7346 July 7 
11,000 eZ 534 Ly, oe 78 Aug. 1 June 21, 83% Jau. §& 
100 Bee 931 ~ patie ale a 51% July 23 Feb. 20 
117,000 ¢ Se 90 <Aug. 90% Aug. : 4 May 21| 974 Jan. 7 
0 83 68 Aug. 70 = =Aug. j Aug. 5) 81% Jan. 7 


ae le Apr. 27 “98 «Apr. 27 
894 Aug. 26) 894 Aug. 26 100% Jan. 8 
947% Aug. 2!| 87 Aug. 25100 Apr. 22 
77\% Aug. : 5 May 7 83 Feb. 11 
95 Aug. | Qf Aug. 11’ 954% May 20 
pes ER June 12 91 Feb. 7 
65 Aug. : June 8 70%Jan. 6 
86 Aug. : 8 June 18 97 Jan. 30 
9914 Aug. 9534 May 20, 993% Apr. 


i 
ZPProzZurpooz>o 5S 








100% 101 | 88k be i cel ee 
110046 102%) 8$ 94% 92 | 89% Aug. 
326,000 | 94%  . 81% Sale | 87 Aug. 

76,000! RR 764 77% 76 ly 5\% Aug. 

1,000, 0 95 96 95 5 Aug. 
87 . os stile ian 
6, 00! 8° 71% 72% 65 65 Aug. 

49, oor | 93% Sale 4% 6RB5UC~CtCt_! OC84% Aug. 

175,000 Sale 9834 Sale 97% Aug. 


ert, Fone itt Be. Dec 19353 -J| ------ \ Soe wee snn+-+,--0--cleneks¢ eonees 
Paper conv af « 861038 N}| 19,000) 81% 83% 76 77 7544 § ¢ Aug. 27; 76 Aug. | 75% Aug. 27, 84 





bobo! 
COC ort me wOrS: | Orb! 





ee 





no —— 
So So eee 


pt et BD 








euains Penis comecl 581935 ----- 100% Sins ulna ecew mad saa ee eee 
ist & ref sf conv 5s serA 1947 861; “8637 (}727277 "77Tic]) 81° Mar. 15} 86 
t & Myers Tob 7s___ 1944 12,000/110 Sale 2 Rot: 104 4 50134 ‘Aug. 11|104% Aug. : 9934 June 14 111 ‘ 
195 37,000) 86 = 87 77. | 79% Sale | 77. Aug. 3} 80 Aug. 24) 77 May 21, 89% Feb. 1 








a 000 _.---'103% Si 102% oe 6 103% Aug. 311/100 Apr. 27:110 Mar. 

58 194 - 0) Ss 78 78% Sale 77% 78% amg. 31)|| 76 July 8 gg Jan. 
Nat Enam&Stpg ist 20-yr 58’29)J 94 |91 94 | a __.|| 91. June 26, 97% Jan. 
Nat 8 Pian 7eer Geb Us. 1930/3 - J 93% 931%/ 89 e Endiih «. eiibies a ’ _..|| 934% Apr. 19) 96% Apr. 
awe Tube Ist 5s 1952;,M-N;| =: | 33% Sale | 83 3%| 83% 84 Aug. 23/| 83 June 15 93% Jan 





Y Air Brake Ist conv 68_1928|M-N : | 9 | 4 96 91% 96 D1 . 16° 91% Aug. 16), 91 Mar. se 99% Jan. 
Standard Milling lst 58___1930|M- N y § |. hUv[?E . 18 82% Aug. ;| 81 Aug. 18 9334 Jan 
J 





Cunep Ses & Paper Istaf 5a’30\J - 90 85 Aug. 18| 85 Aug. 18 Feb 


J-4J anne y 8914 ta tiRieg- ----|-- ___ ..----|| 87. May 15] 87 May 15 
ae Ot of Calif lst 56.__1931'J3 - 88 34 : : 


5 Realty & Impt deb g 5a 1924 >. 7 | 7§ 79% y 80% 784 Aug. 3| 801 Aug. 30, 74. Feb. 26' 843% Apr. 9 
Se eeeer aor ane ‘lead 923 65,000 103% Sale Sale | 96% Sale 9614 Aug. 31! 98% Aug. 96% Aug. 31 103% Jan. 3 
ist & ref 5s series A____1 1947! 367,000;, 89 Sale | ; 4 Sale | 7644 Aug. 19| 78% Aug. 2; 76% Aug. 19 90 Jan 2? 
10-year 7 %s 30 260, 000! Sale 97 Aug. 12; 98 Aug. 97 Aug. 12 98 Aug. 17 
U 88imelt Ret & M conv 68 1926) 61 000) wigs 106 C { 95 95 Aug. 23) 9614 Aug. 9444 May 28105 Janu. 10 
Va-Car Chem ist is-yr 58. 1923) 10,000) 9 9414) 90% Sale | 9014 Aug. 31] 92 Aug. 90% Aug. 31! 95% Jan. 12 
eb sf 68__..May 1924 36,000; 101 “Sale |) 9: 5341 9! 967%' 931% Aug. 9) 94 Aug. : 92% July 13101 Jan. 16 
Western lec 1st 58 Dec a1 1922 aie 96% 97° |. 34% 94 “4 93% Aug. 16] 94144 Aug. 5| 93 May 25) 97% Jan. 14 
! 


Soot, Iron and Steel sone 


| | 
Beth Steel ist ext sf 5s__ 965% Sale 8 87% 85% Aug. 18) 85%4 Aug. 85% Aug. 18 97% Jan. 
Ss ' + Sale 9 78% 77 . Aug. 12} 80 Aug. 5) 77 May 20' s9 ‘Jan. 
att U dusg 864 Sale on % 78 Aug. 30 80 Aug. | 7744 July 13) 86% Jan. 
-193 : ‘ | 


























en . f gz 58 1943 
Col Indus ist coll tr 5s ag 1934 
Consol Coe! Md 40-yr 5s__ 1950 
Horn Coal conv 68____ 1925 
ilinois Steel deben 4148___ 1940 
na Steel ist 5s 1952 
Jefferson & Clearf 2d 5s __1926/\J 
Lackaw Steel ist conv Ss. -1938 A 
Tat cons Se Series A. O50\M 
Lehigh C & M con ef 6340°A’ 54/5 
Adidvaile St & Ord conv sf 5s ’36 
° Con Coll ist sf 58 1957 


78 May 18 
897% Aug. 21) 74 
June 22 


84 Sale || 7 é 9 Si } "al 79 Aug. 31\| 72% May 24 
5 83% June 4 


96 93 4 

| 93% Sale 89144 90%| 90% Aug. ¢ 90% Aug. 90 June 16 97% Feb. 

95% Sale 80% 85%! 79% Aug. 25] 84% Aug. 79% Aug. 25 99% Jan 

83% Aug. 25] 83% Aug. 2: | 83% Aug. 25) 831% Aug. 

83% Sale 75% Aug. 3 3) 85 % Jan. 
80 4 é ' ‘ 80% Aug. is 82% Mar. 23 
& 8 sink fund 58_1940 95% 95% 3 3 : j ' 96 Jan. 5 
69 73 é Pee fT _ 7 zee = 

en 58__ 951 92% Sale 33% 85 ; ‘ 5 ay 25 Jan. 
Og stow Coxp 8 g 5s_Apr eet ora Sale 34 Ss . 26] 92% Aug. 8354 June 19) 99% Jan. 12 

6 


v7 19831 — 2,000 : 1 . ae Aug. : ss June 16' 99% Jan §8 
104 m8} 5.000 3 at "{3\"33i6 June “2 











seco 








Onn nOUZoog 


eee? tee! 








ant roe. and Teleph 
m Ta & T el coll trust ( 19% . 76 Sale | 75 75%) 7 ; ' 73 May 22; 80%Jan 9 
Gonvertibie te 1936 2,000 75 63% 70 | 67. Sale . 31] 6 62% Apr. 30] 69 Mar 11 
30-year convert 4i4s____ 1933 ; % 78% 80 6 77% July 17| 85 Jan. 3 
F-year convertible ea”~ 192 355,000} 99° gale | 7334 Sale | 7514 sale | 754 Aug. 3} 75% Aug: 11] 7296 May 20) 8334 Jan 
“year convert ,000)F a 93 ale ; . a 
Cent D = ey ‘4 82) 81% June 23) 96 Jan 
6414 Aug. 
85% Jan. 




















SS wad 


rood 
22 ‘000 . 2 784 June 12 
a& ooo tee 18° 300. + +e 7 38: f i 14 70 July 9 
rea est 4448 g__ 1950 ' ; 

Mutual Un ext 5e ° a 97 


4 
No W Tel gu food 4348 g 1934\J 









































6 On the basis of $5101 i: @sterling. » On the basis offour marksto one dollar. « Firstinstallment paid 4 Full paid «Part vaid + Option 
ale. Bonds “when tert ° ¢ Flat price. 
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STOCKS—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE. 


In accordance with s rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
vices are on basis of 100-share iote. &xceptions of stocks which sell only in a smal! way are noted by the letter a. Option sales are disregarded. 








SALES TO SEPT. 1. ie — ! PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
Ss | ( i *K & i an. 

In Since 1920 —- 
N Y STOCK. EXCH’GE! August.; Jan. 1. August 2. | August 31. 





Lowest. Highest. Lowest. Highest. 
Shares. Shares. ; ; | Bid. .| Sale Prices. Sale Prices. Sale Prices. Sale Prices 
100 13,600) ee 164% Aug. 5} 16% Aug. 7 Jan. 16) 17 Feb. 
_. 100 5,990) : ’ wan-s- - 2644 Aug. 11] 264% Aug. 20 May 30 July 
; we 316,737 2. 314 Sale 78% au 7036 aus. a. + ph 8674 — 
>, 0: § 4D ni y ug. 6: ug. 7 au 
Atlanta Birm & Atl._.100 3,700 . sale :. Aug. s. Apr. "356 Feb. 
Atlan Coast Line RR_.100 4,600 9: sale 84 6 aoe ; ' 282% June 93 «Jan. 
.— —? Ohio 100} 188,600) 565,71: 5 5 2 Ss : Aug. 27% Feb. 13] 424% Aug. 
100 18,800 7,36: 734 5 90% Sale f 3 4 51% Aug. 
Brooklyn B Rap Transit. 100 9,200 6 5 | 3 . 26 17 Mar. 
cates of deposit __ 1,900 5 7 yy i ; : . 26 134% Mar. 
Buffalo & Susquehanna 100 1,303 805 75 Sale 5 : an : 65 J 70 §©Aug. 
Preferred _ 100 209 oan oe f 5 ' f ; 45 July 
125 E g. 1: : 38 Aug. 
67,812 333, 176 : é : 3 lk . a % : ‘ 134. Jen 
100 2,948! 21: a 215 , ‘ 220 July 
33,900 ) 5 1034 Si 5: . j oa . 13) 614% Aug. 
phe aon 1 _ Si ° * « . l l “4 Feb. 
i ‘ by - 5 . 1 . 
Chic & Kast Ills tr rects- -- 2,500 sale } ‘ 4 . tae Bar 
Preferred trust receipts- 5,300 f . 14 Sale , 4 a 4 
Chic Great West 1 4,400 5§ $14 8 3 5 
Preferred 00} 16,700 35 % 22% Sale 
48,200 35% Sale 
54,800 367, 52 Sale 54 lk ‘ 
20,110 i2% Si 67% Aug. : 4 : 
1,500 10: : 100% Aug. 23)102% Aug. 28/120 aae- 
155,000 37-37 Sales} : 32% Aug. 37% Aug. 2/| 23! . 13) 41% F 
6,400 5! 74% Sale Se 70% Aug. 76 =Aug. - 13] 78 rob. 
6,700 54, 63% Sale 5g Si 61% Aug. 6544 Aug. 31} | . 11] 66% Mar. 
2h 60 . 23) 621% Aug. : 26| 66 Mar. 1 
‘ . 14195 Mar. 30 




















oe 





: 5676 Aug. | 
100 2 | 63 68 6: Sale ¥ . 31] 6634 Aug. 2: 19 
Colorado & Southern... 100 5, 32,800, Sale ' 27. Aug. 31 ei 
lst preferred 106 2¢ 2,430, ( ‘ ; 49% Aug. 31) July 6| 51% Mar. 
2nd preferred | _.. 2 ; 35 Aug. 35 Aug. 11} 43 Jan. 
Delaware & Hudson. --_ivu , . | 9334 Sale || 914% Sale 4, Bi 9814 Aug. 26) 8334 June 29; 99% Mar. 
Del Lack & Western___50 5,45 43,660/187 196 | 208 Sale |__... - 20 Aug. 250% Aug. Feb. 10 250%4 Aug. 
Denver & Rio Grande. pe: 84,950) 6 i) 5% Sale 54 Si 534 Aug. June 19 Jau. 
Preferred - 21, a8. oe 13} Sale || 11% Sale g. 12 Aug. 31. Feb. 11 18% Feb. 
Detroit United Ry- ae 100 = Sale a oe ae 90 % Aug. July Jan. 1 
ag Ae he Atlantic. pe 400, 414 ~—_ é 3 ; 5 ’ May sR, Feb. 
310, 100! 13. Sale 13% Sale 
168, 800| 21% Sale 
37,400, 141% Sale 
395,846) 70% Sale 
246, 050 35 Sale 
6% 13% Sale 
30% 34 30 = Sale 
88% Sale 84 Sale 


3% Sale 
9 Sale 














15% Aug. ; 
24 Aug. : 
17% Aug. : 
75 # Aug. 
35 Aug. 
14% Aug. 
30 Aug. 
Aug. ;‘ 


we OO DD = GOST he 

® ON CN He RAI I 
\. bere bees , SS \ bee ~ ~ 
reVOXNDARNDNON 


3 4 Aug. 
944 Aug. 
15% Sale || 19% Sale 3 1634 Aug. 3 20% Aug. : 
46% Sale > Sale Si 31 . 12 48% Aug 


Q 








Keokuk & Des Moines. 100 ) 500, me ly om 4\% Aug. 
Lake Erie & Western -_10U) er , 24 Bi . 26 12% Aug. ; 
Pref <5 100 2: 


| , , 194 “2 Aug. : 
414% Sale sale Mg Di 434 . 6 45% Aug. : 
0111 #£xSale g 5 2% Bi 7 . 9 1023 iy Aug. : 
z47 ~=Sale F 43 Si . 10, 44 Aug. : 
12% Sale 5 Si 5% Sa , ig 15% Aus. 

2 75 >“ ° 

585 3: eo Se iy 2 8352 Aug. 
Leseed line certifs__ 100 5 5 : f . 27| 54 Aug.: 

Mo Kansas & Texas___ 100; 6 203,475 4 F 4 Si . Ti 7% Aug. 
Pref 100 5,: 6 12 14 Si l4 Sale . 10) 14% Aug. : 
Missouri Pacific tr ctfs. 100) iy 28,25 14 Bs 26%4 Sale | : . 9} 26% Aug. : 
Preferred trust ctfs_ . - 100) 57,600 270,975! 4: ie 44% sa ey Sale 404% <n ae (ees 














) | : Lecete capes alesse ceeieeeus a60% June l'a72 = Jan. 
Nashv Chatt & St L___100 100 | PRBS ae _..1100 Aug. 16;100 Aug. 16|100 Aug. 16111% Jan. 
Nat Rys Mex Ist pret” 100 200 Rete, goes | i : 54 Aug. 12} 8 Aug. 5\% Aug. 12 Mar. 

Second preferred ___ 100 1,400: Reece anon asen akon % Sale 4% Aug. ¥9| 5% Aug. - a% Keo. 14 

N Ori Tex & Mex vt c.100 2,200. i 37% Si 38 ale | 35% Aug. 19| 39% Aug. 31 June 
New York Central__..100| 99,900, 72 «8: 4% Sale Aug. 9| 75% Aug. : 64% Feb. 

N Y Chic & St Louis. _100 7,700! 36,95 $i] 3: 3 3814 Sale | 32 Aug. 9} 38% Aug. : Feb. 

Ist preferred 100 200) 60 62 é Sale | 5: 55 Aug. 2} 60 Aug. $ 
2d preferred 15 : fale | 5S: Sale | : Aug. 24], 52 Aug. : 
N Y k & Western. 100 50 78 &: | ‘panes scmtueed 

N YN H & Hartford_100; 341,800) 1, 36 27% Sale 5 3414 Sale | 30/4 Aug. 2) 36% Aug. 

N Y Ontario & West._100 6,500 35,5: Sale . 20'\% Sale l4 Aug. 20% Aug. : 
500 20,: Aug. 13] 20 Aug. 

Norfolk & Western. -_-._100 15,400 ! 6 S % Sale lg Aug. 9| 96 Aug. : 
100 100 7 6 Si _..| 6 Aug. 2| G7 Aug. 

49,400 365 ‘ $i 5% Sale Aug. 3| 76% Aug. : 

55,280 545 ,34% Si 41% Sale 39% Aug. 2) 41% Aug. : 

3,800 7 12 14 44 Bi Sale $¢ Aug. 2) 11% Aug. 

52,700 565, 514 Si 434 Sale | 2: Aug. 25% Aug. 
100; s f ¥ _..| 56 Aug. 5] 58 #£=xAug. 
500 A Si ae es. Aug. 2] 45 Aug. 

180 ; y 113% Aug. 113% Aug. 

25,300 5, Si sale Aug. 30° ; 

900 : 3% j 7: 66% Aug. 

347 ,600 ; ‘ y : 2%, Sale SO Aug. 
1,10 ; _. _...-| 40% Aug. 

> Aug. 

% Aug. 

{ Aug. 
18% Aug. 
29% Aug. 

5% Aug. 26 
13 Aug. 























Aug. rE 
Aug. 
Aug. 


r 
Tol St 3s < West tr rects. 
Preferred trust rects_--- 
Cwin City Rapid Tran.100 
Preferred 100 





124% Sale Sale 
66 68 
11% Sale 844 Sale 
369 ane 19% Sale 

33 Sele || 27 Sale ug 
33 e - av 
*% 16 Sale 16 Aug. 2 16% Aug. 
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, ~ 
SALES T° ee 7 . . 2 
STOCKS O SEPT. 1 Stee aia PRICES IN AUGUST. RANGE SINCE JAN. 1. 
- - | August. | Jan. 1 1920. August 2. | August 31. Lowest. Highest. Lowest | Highes: 
: Gr.| Shares. | Shares. |\Bid. Ask.\Bid " epee pe 
West'n Maryl’d (new)-100) 22,600, 195,000] 11% Sale 10% Sale| 1034 gale’ | ‘9 Aug, i2| 105% Aug 31) Sg Foc ial 1236 Fob 
2nd preferred. ----. 100 8,100 25,000 18 Sale || 144% Sale | 15 Sale | 124 Aug. 17) 15% ee 26 854 Feb. 13) 12% Feb. 24 
Western Pacific... - 100) 15'200, 161,550 24% Sale || 27° Sale | 28 Sale | 25° Aug. 17| 20° Aug. 31) 20% Feb. 12 maa F 
wheal Tred - -------.- 100/ 1,800, 16,500 59 Sale || 65 Sale | 68 Sale | 62% Aug. 3| 68 Aug. 31| 5454 Feb. | sa” Aue. 31 
peeing & LE HY---100) 24000) 159-400] 1344 Bale | tine Salo | 121 Sale | 044 Aug. 9 1214 Aug: Gil “0” June 23] 14 Feb. 20 
ESeveaeoee ee 17% Sale | 23% Sale | 15% Aug. 6) 23 
Wisconsin Central.--.100} 1/800, i a0* gala ox’ 4 ; g 4% Aug. 31] 15 May 20| 23% Aug. 31 
industrial and Miscelian re Bale | 25° 28 | 28° 30 | 25 Aug. 9) 28% Aug. 24/| 25 May 19| 33 Feb. 24 
woe---- 5,200 48,300) 32 Sale || 35 § 241% § 
Sivas Ramely -o--- 100 4,500)- 104,010)| 43% Sale || 29 Sale 30°" Sale 35° pr] 30% a 27 . oe rr oS 
9) ir at 00|  4'800| *22'000l 7154 Bale |. | 60 6334| 5736 Aue. 181 63° Aus, a7 souc AUS: 8 72°" Jane 12 
Rubber Inc_.-.-- 50 13,300 85,100 ei: Sale 45 Sale |246% Sale | 44 Aug. 9 51% Aus. oa 57% Aug. 18 72. Jan. 12 
a Gold Mines.... 10 8,200 99600 Sale 1% Sale 132 iba ~ @ he 6 Aus. at 44 Aug. 9| 88% Jan. 5 
Alaska Juneau Gold M. 10 9,200 164,600 Sale 13Z Sale 1 Aug. 11 13 oon 1 Aug. 9 2% Mar. 24 
All American Cables__100 100 eee 00" 105 |i0i. 107. |103 ‘Aug. 28/103’ Aug. shoe Sue at ca, aa Se 
a Baty... 108 19,000 379.800 ss Sale || 33% Sale | 31% Sale | 28 Aug. 9| 3334 Aug. 2/298 y= “9 "53% Jan. 3 
“2 ea cecce= ‘ 2,6 14,35 1 oor mee |... o.. ; : 
amet Agricul Chem-..100) 8,000) 51,300) 9144 Sale || 82 Sale | 7734 Sale| 73° Aug. 9| 82 ‘Aue. 2] 7o°* Aus: '3| 98 Jans 28 
Amer Bank Nota. - ‘5 6 1,200 -~—«:1000 eile heed mage pe oe , a Se ie a 845% June 2) 96% Jan. 16 
Preferred - - - - - 5 100 1600] -.-. ... i222. 22722] 40. 45 | 40 Aug. 16| 40 Aug lel a> Aue. t8| 2632 Sea, 
american Beet Sugar. _ 1% 26,500 313,900) 94 Sale || 85 Sale | 72% Sale | 7034 Aug. 18) 85 A & 9 40 Aug. 16) 45% Jan. 28 
a 100 100, | at Ss or eae 0 * ‘Aug 3, 80 yn ; 70% Aug. 18,103% Ane. 16 
am Bosch Magneto no pa} 12,620 209,420)|123% Sale || 92% Sale |_____ _-_-- 81% Aug. 6) 92% Aus. 2 $1 Aue Sl iae : 
Am Brake Shoe & F .no par 1,700) i Bataleon 5814 Sale |j5314 Sale |j5314 Aug. 31 59 ie rey ; 81% Aug. 6,128%4 1 2 
ae 100 200) Seeger ee: a. |. Aug. 23| 8874 = 534% Aug. 31; 60 July 26 
Ss --->--- Soe, | PASEO) «187-0103 0076 Bale § 2276 Bale 34% Sale "| 3054 Aug. 9| 3784 Aug. 2 3054 ye | 81% i 
ene oo he ale || 88 89 | 88 7 ; 
amer Car & Foundry..100} 39,900} 496,160)140% Sale |/135%4 Sale 13314 sale 130% Sar. 18 13634 Aue Ti 134 Feb. 1 1473 aoe. 9 
aanaa Cotton Of” 900 8,000/115 Sale {107% Sale 109 1Z Sale |107 Aug. 2)109% Aug. 31111053 Tul ie ‘toss Rep ° 
merican Cotton ve... woe le Bh 50 Sale || 40% Sale 24% Sale 23% Aug. 9| 40% Aug. 2\| 23%¢ ‘Aug ; 54% Jan. ; 
Se die ' , 72026202 €42 8O@Re eéeod .weboce §2 N r 
Amer D naw agape 18,577|  6505,790)| 12% Sale || 11. Sale +% Sale °K AMS: 7. Ae Aus - - O% Aug 4 on Mar. 26 
American _...100}  4'400|  62:019|| 94 100 |l13414 Sale |r132%4 140 |126% Aug. 914134 Aug. 5|| 95°" Feb. 6 173°" Mar. 31 
mer Hide & Leather.100| 8°300| 163.000] 20% Sale || 15° Sale |'133¢Sale | 13° Aug. 19| 15 Aus. 2/13 Aug. 19\ 30% Jan. 3 
Preferred - --.-..-.. aon 21'200| 252'9001|120%% Sale || 78 Sale | 743g Sale | 72 Aug.18| 78 Aug. 2| 72 ‘Aus ofa § 
American Ice (new)---100 3.500, 43,800] 46% Sale || 41 Sale |----. -..-- 37 ‘Aug. 10| 41 ‘Aug. 2| 37 Aue. 10| 5334 Ma‘. 19 
ed dey eitties .200)| 68 OO ; 
Amer Internat Corp..100} 101,110) 1,217,810/|117 Sale || 79 Sale | 70 Sale 6434 Aus 5 79 pond 9 64 i sieute § 
Am La France Fire Eng - 10 1,4 CB cue women 211% 11%| 10 Sale 1g Aug. 7| 11 poy all °o = Abe Jan. 3 
oe Linseed - - - - 100 $1,100 318,700 77 Sale 71 Sale 70% Sale | 6144 Aug. 6| 72% Aug. 24/| 6114 Aug. 6 95 age. "7 
Se oe , -—<- l 84 90 8 ° F 
American Locomotive.100| 98,600) 1,221,700/|102 Sale || 97 Sale | 94% Sale 91 ae: : 97% an: + ae Aas . +44, Jan. 27 
Preferred « -. - - -- --- 800 7.810||104% Sale |j._.._ ____- 100° 1004|100 Aug. 10,101. Aug. 7 a ater ore fs 
Amer Malt & Grain_no par 600 7.000|| 41% Sale ||____. ____- 30 Aug. 5| 30% — 96% June 1/107 ar. 9 
Amer Safety Razor----- 25| 21,820)  361,870i-.-.. ---.- 1314 Sale | 1214 Sale | 12% Aug. 9| 13% Aug. 4 115 aus a8] 176 Seno 18 
Am Ship & Comm--no par; 49,435) 528,135], 27% Sale || 21 Sale 20% —_ 19% Aug. 9 2244 ye mee BTS a : 17% June 16 
Am Smelt Secu pf Ser A100 & 9,056) 82 Sale || 7344 75%} 71 701% Aug. 23) 73 em 16% AY 33 30% Jan. 5 
Amer Smelt & Refin-..100| 20,500) 366,250] 70 Sale || 57% sale 756 sale 5287 Aue. 9 57% Aue. 2i| 525¢ Aug. 33 83 Mar. 30 
american § Bacac-~oes = 1,500 0,400 37 28 88 90 92 | 88 Aug. 9| 90% Aug. 26|| 88° Aug. 9 100% a 13 
eeeT acariscas te 150 Ssoli0r¥6 110 [99 311 [199 130 | Sox Aug: 6100” Aug: 3] 3g eb. gs}t189¢ Jan. § 
oundriesctfs 334] 23,900) 362,550|245 Sale || 37 Sale |_.... .._..| 3334 Aug. 9| 3814 Aug. 27 an. 
| Preferred----------100 600 9,450) 91% 93 ||. - we fecczt 2cc22] 85 Aug: 13) 86 Aug. “il 88 June 22| 9334 Jan. 1 
pecienn ugar n- ee ee 13°07 +h rrr tY45: — 112 Sale |109 Aug. 30|119 Aug. 2/109 Aug 30 14254 hoe 14 
“ae 3, 105% Sale |107 110 [1057 
‘. Seer Tobacco - Mm ig *°9'500 98 14 Sale || 83. Sale | 8414 Sale Taig an 10 3043 rend 27 ‘74 MY m4 10 1068 Mat 22 
Pei a oe es a Rls Raine CPE AR oa 
~% page i le = "503 9614 Sale 95% Sale “973; Bale -|95i4 Aug. 2| 9714 Aug. 31 an. 
American Tobacco-- --1 4,500 '720|250 280 |lz115 Sale |j119%Sale 104i Aug. 9122 hae 31 104% i ol oman 
Preferred. new 7100 600 13,068)| 96 _, eae 788% ‘Sale 8614 Aug. 20] 884 Aug. 31 8532 May 20 3 Jan. §& 
Common Stock’ B--100 6,700 UO |----- ----- z113 Sale 11534 Sale (102 Aug. 91116 Aug. 3111102 . A ay 9 97% Jan 7 
Am Wholesale Corp, pt.100 525 OS a a 87 94 | 80% 9034 80% Aug. 28| 00% Aug. 18| 80% Aug. 28|-05 ‘Apr. 30 
amer Woolen of Mass - aaa yt sat 165% Sale || 78 ~ 77% Sale | 7234 Aug. 10 8144 Aug. 24 7254 Aug. 10 183 Ton 3 
Preferred - - --.--..- ’ »500)|-..-- -----|| 92 Sale | 92 4 
am Writing Paper, pt-100| 10,400 78,100] 864 Sale |) 5014 Sale | 50 ‘Galo | 41° Aue. O 6h” Sue 91 91% i se ae 
Amer Zinc, Lead & . 25 6,900; 120,000) 185 = 12 Sale | 124% 12%] 11 Aug. 9 12% Aug. 12) 11 Aug. 9 ois Jon > 
Preferred _.-......- 25 600| 11,300] 52 45 Sale | 43° 46°°| 4414 Aug. 7| 45° Aug. 2| 44% Aug. 7| 5934 Jan. 9 
Anaconda VoD age o7 1 O'500 ives. 63% Sale ea aa 5214 Sale | 4914 Aug. 9| 54% Aug. 2i| 4934 Aug. 9 86 _ : 
Assets Rea a ape Pie ee 2° Aug. 3 . 
Amociated Dry Goods. 100; 4,000 83,647|'6144 Sale Sale |3034 Saio”| 25 ‘Aug. 9| 33° Aug. 2i| 25 Aug. 9| 67% gan. '3 
; od preferred. -~"777100 ane 4,166] mn oa eene- ----- j57% 7 257% Aug. 9) 59% Aug. 28 ss — * 74% 7a oy 
ated Of! ....... 100 600 11,075|116% Sale || 80 90 | 87 ¢ "ante Aue ft ae ES ples ce : 4 Jan 
Atlantic Frult..no par} 1,800; '1’so0| 2074 Bale |] 80 _ 90 | T844 Sale | 185 Aue. 31| 203¢ Aug. 12] 1854 Aug. 31/2034 Aug. 12 
Atl Guilt & WI 8S Line- 100 57,450 418,650 168 Bale 14914 Sale |13314 Sale |12814 Aug. 18/150 Aug. 2/|128 34 Aug. 18 17038 pus ‘i 
erred - - -.- ; 63 66 | 62 64 | 60 Aug. 14/ 633 . 
Atlantic 5 TOS - oxy - 100 18 bpeee Seren 1125 1175 |a1225 Sale |a1105 Aug. 24 11225 Aue: 3111105 Aug. 24 1570 Mar. 15 
Pe ny sm OEE Nil o 600 1390}|----- ----- 104% Sale [106 --- - 10414 Aug. 2/106 Aug. 26|103 May 25|1 ae 
ustin,Nichols&Co. no par 1,300, 4,050 es 21. Sale | 1914 Sale | 1914 Aug. 31) 21% Aug. 9|| 19% A 4 31 “ote oy 
aun reterred i gee: is aia 100 100, kn: mnhedil 80 85 | 78 85 | 7934 Aug. 3| 79% Aug. 3 79% hur. 3| 33. Suen ie 
ato Bales Corp...---. <z| _ 1,000) 14,300 isi i9%1 4 9 | 5 8 | 4° Aug. 5| 45 Aug. 7 4° Aue. 5 19% ie: 
Ragged iPaagES | . 30% 34 | 13 20 | 14 15 |-..---- ------|------ ------ 15 July 27 3034 Jan. 15 
‘vin Locomotive..10u| 809 700) 8 ,938,650|114%% Sate ||113 Sale |106%S 
Ber? Merred .--------- 100 900, Sati dee ee le ee ee Sue abl oy Aan: 10) 05% Bae. SL 
Sie tell Corn Glala' per 200) iz 59143 93°° 95 | 52° 54. |'50. G0""| 50° Aug. 9| 50 Aug. 9| 50° Aug. 9| 1B — 
i 5 Re ERE 0a ea 35 43 | 35 Aug. 18) 39 Aug. 4] 35 r. 25 
Ciuss B..__..- 25 600. 3/25 a . J ug. 4 Aug. 18) 50% Mar. 25 
a 2h eSeeseoe | WI leoces sopeeioeses o---- 38 Sale | 3 Aug. 
 ~# t Ae (The)-..-. sae abe 4 7 cre tr a 14274 pele 134% Sale 128 ‘Aur. "9|142 WA rom *O il er, 4 15a ad + 
sngaoneece | i 800, 3 6 . , 
on ny 201 6,400 20°S00| nag Bale Nd nag] ag onl tOF a, Aue’ ool 1 «Aue. 25|| 34 ‘Aug. 20/182 Jan: 
Betnle pneme fod tan oo toe Sole aa eon) 31% Sale Sale 6 Sale 5% Aug. 26) 19 Aug. 2] 5 Aug. 26, 324 pen : 
| e-oe on weell 80% Sale 72% Sale | 65 # £=<Aug. 3 _ g i | a 
"Wises B common” -in0 283,300 2,826,900) 98 Sale 831% Sale | 75. Sale 68 Aug. 9 5356 to 3 88 ro % 911955 May 
SETOR .. ~<a - = =~ 00 1,100, 2,850 eecee Sogectoocos Ocecclececs ecce 90 Aug. 3) 94% Aug 17| 90 Au 3 9 ~— 
Ph gt 8% pref__100 1,520, 21 :270 ee a aime Aug. 10 109 14 Aug. 23104 tay 27\1 94 * ef 24 
th Fish es... -no par 5,150) 97,750 4 Sale 7 8 65% Sale | 6% Aug.18| 75% Aug. 5| 644 Aug. 18. s <a. 6 
Brooklyn Edison, Inc.100) ------ °3'575| 8754 84 92 : pode Th - Ey 
n Union Gas-_---- 100 OT? Z/ boos ss - se S° oo ee = r. 
Brown Shoe, Inc----_-_- 100 cae 11275! 103 sal neha Sappeapem ets 48}4 Aug. 2) 50 Aug. 5) 4874 June 30, 62° Mar. 20 
Prefe — iperccgeee ee) E . - « esantane ee aie een eee 92 July 19 100 Jan. 12 
700| 15,050] 8 Sale ||____- _----| 454 Sale | 414 Aug. 26, 6 Aug. 23 | ws 
4,500;  90/625|1183% Sale ||zi03 Sale |j93°° 96 PY ity Aug. 9 j10334Aug. “4 rit Aug. “9. 129” ok o 
Butterick sas S'ten|  Sprabel devg "ar Lan’ Gels |..°% ”_ | 13°* Sum orl a8 Aue, 3] 11” Aue 4 116 Jan. 9 
Butte & Sup Cop, Ltd.-10/ 9.000 158'025|| 27%4 Sale || 20 Sale | 1934 Saie | 16 Aug. 9 2014 Aue. 24| 16 Aug *O| 30 294 Jan. 12 
eae ant OUR Ket-i00] 15.700) 17000] 4044 Sale | 13% Sle | 1344 Sale | 103< Aug. 3) 1414 Aug. 37) 10% Aug. 3) 2558 Jan. 6 
’ ’ e a o ' - oy 
Calif Petroi vot trctf..100; 15,315 168,415|| 43% Sale || 27% Sale 7 Sale 32% to 9 0° a oF 22% Aue. 3. rr = 3 
Fa ng af oe hg 000 '720| 75. Sale || 68 70 | 69 7044 65 Aug. 10, 7034 Aug. 25| 65 Feb. 10 75% Jan. 6 
umet & Arizona Mz_ 10 700, 11,600) 68 Sale |j-_--- 6034| 5514 Sale | 52 Aug. 6! 5544 Aug. 31 52 Aug. 6 , 
Gasot)Phreaitvtettiog Tare) 'a'agalo—=> ==  Moedl taicpsien fo ‘Aug: 15) 1194 Aug. 7| 10 Aug: 13, 1934 June 1 
' {_ SOARS So ae See 91 Aug. 30| 94 Aug. 3 . 30 
Central Leather... - 100| 61:400| 659'170 10134 Saie “|| 533% Sale "|"53i; Sale| 49 ‘Aug. 4| 5576 Aug. 20 SS ieee 
nates pean he 100 5 13,925)109 110 jj-.-.. ----- 95 97 | 96 Aug. 16| 9734 Aug. 9/96 Aug. 16 108% Jan. 5 
de Pasco Cop_no par| 17,600; 291,160) 59% Sale || 4144 Sale |j39 Sale | 33% Aug. 9; 4134 Aug. 2| 33% Aug. 9) 61 Sen 
ooren -Teed -no var 100 *  € 4 o | eee ee 51 Aug. 20| 51 Aug. 20) 40 May 20 62 Jan - 
erMCar(The)nopar| 49,100) 868,800/135 Sale 8874 Sale | 8434 Sale | 7944 Aug. 9) 8914 Aug. 24| 794 Aug. 9 164 one a 
Pneumatic Tool. _100 7,900 1,000 |104 44 Sale Sale | 78 Sale | 74% Aug. 10 84 Aug. 5| 74% Aug. 101117 poi 8 
pper......-..- 21,800 284,690) 2034 Sale 15 Sale | 14% Sale | 125g Aug. 9) 15. Aug. 2) 12% Aug 21 tan. 3 
is Go7i00 ye eT 393% Sale || 2914 Sale | 2814 Sale | 2444 Aug. 9| 2934 Aug. 28| 244% Aug. 9415 Jan. 3 
ceo, Aeon lie endl gf Senotenpies neemetpepen Aug. 10) 76% Aug. 3) 72 Aus. 12 108 jaa. 3 
=== 5 --- 40,100] 272/570] 405% Sale || 3534 Sale | 3414 Sale | 303Z Aug. 21) 3614 Aug. 4 on. 
Colorado Fucl & Tron 100) 6,000) 113,900] 4255 Sale 35% Bale || 3474 Sale | 3055 Aus, -0| 3054 Aug. 25| 28° May 20, seit Jen: 3 
iim | 252'400 64% Sale ' 54 Sale '54 5514! 50 Aug. 9 55 Aug. 25' 50 May 19' 67 Jan. 9 
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STOCKS SALES TO SEPT. 1,| i ale PRICES IN AUGUST. RANGE SINCE JAN. 1. 


N Y STOCK EXCH’GE| In Since || Jan. 2 es 
August.| Jan. 1. | 1920. - | August 31. Lowest. Highest. Lowest. Highe-3 














Par.| Shares. Shares. || Bid. Ask.\\Bid. .| Bid. Ask.| Sale Prices le Pri re Pri plese. 
Columbia | wpesimasccan no par 83,300} 1,045,000 23 Sale | 19% Aug. ae A es 19% yo é5ue ey e 
Preferr 100 700} ° 5,500 81. 83%4| 78 81 | 7887 Aug: " 19] 7884 Aug. 11| 9254 Jan. 14 
900 43% Aug. 56 Jan. 
13,100 55% Feb. 80 Aug. 
527644 Feb. oot Aug. 
|| 73% July Mar. 
| 9% Aug. 20 Jan. 
25 #£=x¥Feb. 46% an 
74% Aug. 7| 98 £=<Apr 
102% Jaa. 
11% Aug. 24| 14% Apr. 
3 684% Aug. . 2} 82 Jan. 
Bn” 101% eet Aus. , i + See apr. 
ug. 1 an. 
mt — 37 “— 374%A 4 24 


5 55 ; . 27 
ve zl 1834Sale ; | ; 24 
94 95 94 95 Aug. . 24, 30; 100 
45\% Sale ‘ ug. 2) 28 
77% Sale ; : 19 


Preferred 100 
goumaeacd CN 3,88 
nt- gz. 
Consol Textile p : Sal 29" Scic 
Continental Can Ens... 199 : 80 | 77% Sale 





“IODON FOO O 





Preferr 
Cont’! Conti ctfs__no ed 
Continental Insurance__25 


OOK Ob © 








Cuban Amer Sugar._.-.16 
Davison Chem vt c.no par 
DeBeers Cons Mines no paz 

Co 100 


100 

Dome Mines Ltd CR) 10 

Durham Hos Mills ‘*B’’.50 
referred 





Preferred 100 
Fairbanks Co (The) _...25 
Fam Players Laskey no par 











rt Texas Co__no par 
Gas, Wms& Wig ,Inc_no par 
Gen’l Am Tank Car no ‘sl 


Qik DOO OO 


rred 1 

2s Close, Inc_...100 
Deben pref (7%)--.100 
Preferr 100 


- 


OOAAIOQOOW- 





Prefe rred 

6 0 debenture stock 100 
7% debenture stock 100 
rich (B F 





Preferred 100 
Granby Cons M,S8 & P.100 
Gray & Davis, 25 
Greene Cananea Copp. 100 | 
Guantanamo Sugar_no par 00 1 Sale . Y : 2 Aug. 
Gulf States Steel tr ctfs 100 ) 53 Sale ; : ‘ 84% Jan. 


Habirshaw El Cab_no par 14% —_ 5 > ’ , 15% Aug. 

Hartman Corporation. 100 500 80 76 ; a . 3108 Jan. 

Haskell & Barker C_no par 3,600 6874 Sale 

Hendee Manufacturing 100 00 0 —_ 

Homestake Mining ----.100 | 52 55 45 yy 

Houston Oil of Texas..100 | 102 Sale 

Hupp Motor Car Corp.-.16 14% Sale 

Indiahoma Refining ...-5 68,700) 7 Sale 

Indian Refining = ’ 600 

[Inspiration Cons Cop..20 : 48% Sale 

Int c Cte : tc._.100 6,900 — 
erred v 100 | 


134 Ye Sale 


Sale 

79% Sale 
50% Sale 37% Aug. 
, 80% — 75 Aug. 
referred 100 65 6434 Aug. 
{nvernational Nickei_..25 76,400 17% sale 1614 Aug 
100 100 5 0 93 305¢ A Aug. 


> 
—_ 











— Nm 
CQOr NOCH WOOO OW 


>. 
— 





——e 
OOo © 
_ 
a3 O © ~16n GO 


Preferred J 4,15 
International Paper__.100 64,300, 1,052,850 

Preferred 100 34 

Preferrea 6 15,199 
International Salt 1,600 
Invincible Oi) Corp 661,750 
Iron Products Corp_no par 14,000 138,300 
Island Oil& opal 5-208 404,100 


— 
Cr Ge Ga 





Jones Bros Tea Inc--.-.100 \% 
or o—_ & Co..100 00 ; 95° Aug. 31 18/118 Jan. 

100 100 300 5112 Aug. 
3 1523 Jaa. 


ne _ 
OUIrK OOO i 


bo 
=I 





Lackawanna Steel. 

Laclede Gas (St Louis).100 

Lee Rubber & _.n0 par 
t& } ne toD..5 


2 
. l 


2 
,500. 60 ° , 60 Aug. 
1.500 18.800 59% Aug. . 23'| 58% July 
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(Vou. Lil 








STOCKS 


mM ¥Y STOCK EXCH’GE 





SALES TO SEPT. 1. 





In 
August, 


Since 
Jan. 1. 


Price about 


Jan. 2 
1920. 





Par 
Malilinson(HR)&Co no par 
Preferred 100 
Manati Sugar 

Preferred 100 
Mannattan Elec Supply 100 
Manhattan Shirt 5 
Marlin-Rockw v tc no par 
Martin Parry Corp-_no par 
Mathieson Alkali Wks- -5v 
Maxwell Motor tr ctf_100 
cen of dep: sit-. 
mee ry tr ctf_- 100 
ertificates of depos 
oo ee tr ctf__. 100 
rtificates of deposit 

Ma ans ad Stores 


Miami » Copper 

Middle States Oil 

Midvale Steel & Ord... 50 
Montana Power 10 


Preferr 1 
Montg Ward & Co__no par 
Mullins Body 


_no par 


National Acme 5U 
NatAniline&Ch v tc no per 


i 
Nat Cond’t & Cable no - 
Nat Enamel & wtemp. 10 
Preferred 


Shares. 
100 
720 
3,000 
300 
500 
300 
2,400 
700 
34,800 
1,900 
11,600 
100 
100 
1,200 
2,866 
252,600 
100 
6,700 
525,400 
82 650 
500 
300 
25,000 
2,200 


1,800 
57.550 
2,900 
1,400 
600 
3,507 
500 
7.600 








Shares. | 
3,086) 
1,687| 

97 ,8: 5011 
400 
600) 

8,900 


2,120)|-- 


36) |127 


2,732,000 
2'050. 


74 935 
2,790,460 
635,190 
22,900 
5,610 
129,380 


58,920 | 


| 
42,200 


467.8: 50. 


31% Sale 
31% Sale 
61 63 


sale 
104 110 
217% Sale 
103% Sale 
25 Sale 
63% Sale 


PRICES IN AUGUST. 


RANGE SINCE JAN. 1. 





August 2. 


August 31. 


Loweat. 


Highest. 


Lowest. 


Highe«. 





Bed. 


180% § 
20% 
39%, 8 
31. 
35% 


106% 


60 


720 Bale 


Sale 


Bid. 
1654 


29 


18 


90 


95 


7194 
11% 
61% 


33% 
32 ly 


Ask 
20 


(21% Sale 


32 


10% Sale 


Sale 


“7414 Sale| 
971% 101 
j161%Sale 


Q4 
Sale 
Sale 
Sale 

65 

97 
Sale 

34 

35 
4 ocie 
Sale 


3% Sale 


Sale 
Sale 
59 
95 


7148 


_|105 
_1104 


Sale Prices. 


15 
52 


Aug. 
Aug. 


297% Aug. 


10% Aug. 
16 Aug. 
15 Aug. 
9% Aug. 
7 =<Aug. 
70% Aug. 
97% Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


93% 
18% 
10% 
37% 
60 
95 
27%4 
32 


34 Aug. 
64% Aug. 
84 Aug. 
Aug. 
Aug. 
40 Aug. 
85 Aug. 

6% Aug. 
50 Aug. 
90 Aug. 


5}107 
5}106 


Sale Prices. 


15 
68 
106 


34% Aug. 


35% Aug. 
8134 Aug. 
Aug. 
Aug. 
Aug. 
49%, Aug. 
Aug. 
7% Aug. 
Aug. 
Aug. 


90 


92 


60 
91 


Aug. 
Aug. 


pot eet pet BD 


who bo bo 
WmAWUNNONWARwW 


11 


WO DO © bt GO BO NO OE GO pe | _ DD 


mm DO 


) 


to 





148 








105 
103% July 
40 


Sale Prices. 


15 
52 


Aug. 
Aug. 


297% Aug. 


93 June 
57 July 
20% Aug. 
40 Aug. 
19% Aug 
29 ~=«Feb. 
7% Aug. 
10% Aug. 
16 Aug. 
15 Aug. 
9% Aug. 
7 «Aug. 
70% Aug. 
97% Aug. 
Aug. 
88 
18% Aug. 
10% Aug. 
37% Aug. 
59 May 
95 May 
27% Aug. 
Aug. 


324% May 
44 Feb. 
83 Feb. 
July 


Aug. 
85 
6% Aug. 
50 Aug. 
90 Aug. 


Mar. 


Aug. ‘ 


61125 
31116 


Sale Prices 
45 Mar. 
80144 Apr. 
151% Apr. 
102 Jan. 
334 aus. 
3 an 
Feb 
30% Jan. 
33. sd July 
38 Apr. 
35% Jan. 
63% Jan. 
62% Jan. 
30% Jan. 
30% Jan. 


) 

137% Apr. 
3] 107 
9|222 
3] 105 


Jan. 
Jan. 
Jan. 
26 «Jan. 
71% Jan. 
5 Jan. 
69% Jan. 
100% Jan. 
40 Mar. 
51 Jan. 


40 Mar. 
86% July 
98 June 
Jan. 
Jan. 
80 Jan. 
102% Jan. 
13. Apr. 
89% Jan. 
102'4 Jan. 


26 
27 
14 

8 
14 


Seeue 


re et pe 


ANAAQMAMAWNWOOOA iG wo 


- oo to 
WOWDOOD wc 


Ut Wo tO Ore tO DO NO tO te 


90 95 
73% Sale 334 Sale | 70% Aug. 75 Aug. 70% Aug. 


~~ 


No honor Co new stock. 100 
Nova Scotia Steel & C_ 100 
Nunnally Co (The)_no pa: 

hio Body & ~ y -no par 
Jhio Fuel Supp a ae 
Okla Prod & Df wf Amer 5 
Ontario Silver Mining - 100 
Otis Elevator 


Owens Bottle-Mach... 25 
Pacific Development 
Pacific Gas & Electric. 100 
Pacific Mail 

Pacific 


50 
Parish & i .no par 
Penney (J C) Co, pret - 100 
Penn-Seab Sti v t c_no par 
People’s Gas L & Coke_ 100 
Pettibone-Mulliken - 
Paoiladeiphia Co (Pitts) 5 
Phillips Jones Corp_no par 
Preferred 100 
Phillips Petroleum-_no par 
Pierce-Arrow Mot C no par 
Preferred 100 


erred 
Pittsburgh Coal (of Pa) oy 
Preferred Oy 


Pittsburgh Steel 
Pond Creek Coa 
reees * i es 2 


pab 6 iory mes: of NJ... 

vilman Com 4 ed 
Puuta Alegre Sugar. -___50 
Pure Oil (The)_n 5 


pref ‘00 


16,100 
300 

100 
20,100 
123,000 











é wt tae Sale 


6, 100 | 51% Sate 
338 4 


220,700 | 
39,600 | 


31,950) 78 
37,110 | 
7 400 | 36 


25,700 | 
4,269,600 


543,455 ‘lr >, 


5 926) 

1 500) 

67 885 

836, 300) 
91,32: 


as 800 


102 103 
11% Sale 
95% Sale 

1% Sale 
51 

Sale 

Sale 

Sale 





16% Sale 
Sale 











Sole 
Sale 

4 Sale 
84 
Pies Sale Sale 
65 Sale 
Sale 


37% 
37 % Sale 
105 = Sale 
Sale 
Sale 





19% Sale 
93 Sale 





9 
26% 


100 


114 
294 


Sale 
Sale 


88 4 Sale 


41 Sale 


26 ¥4)- 


105 


54 Sale 


102 
10% 


770% Aug. 
Aug. 


27% 


Aug. 
Aug. 
Aug. 


y 
103% Aug. 
0O| 11% Aug. 


95 


53 
50 


80 Aug. 
23% Aug. 
48 Aug. 
Aug. 
46%% Aug. 
Aug. 


41 


28 
42 
9714 


Aug 


294 


36% Aug. 
Aug. 
Aug. 
Aug. 
45% Aug. 
Aug. 
Aug. 
81% Aug. 
63% Aug. 
l4 Aug. 
Aug. 
Aug. 
97 7 Aug. 
99 7 Ys Aug. 


50 
83 
39 


93 
13 


85 
89 
17% 


55 
114 
88 le 
41 


Aug. 
26% Aug. 
46 1% Aug. 


Aug. 
9134 Aug. 
Aug. 


20% Aug. 


89 


45 
48 





107 


88 





84 
73% June 


z100 Feb. 


10% Aug. 
Aug. 
Aug. 
Feb. 
May 
4216 Aug. 
14% Aug. 
24% July 
44 Feb. 

3% Aug. 

5 Feb 


20 


May 
80 Aug. 
19% Aug. 
45\% Aug. 


— > 
— Om © O 


noe = 


_ 
© 


31% Aug. : 


414% May 
28 Aug. 
37 Jan. 
71% Feb. 
67%4 Feb. 


27% Aug. : 


90 
16 


Feb. 
Aug. 
27 Aug. 
35 Feb. 
30% Aug. 
50 July 
83 Aug. 
33% Aug. 
35% Aug. 
July 
ll Aug. 
79 §©Aug. 
51% Feb. 
Aug. 


12% Aug. 


17% Jan. 
117% Jan. 
48% Jan. 
61 Jan. 


77% Jan. 
4 Apr. 


Jan. 
Jan. 
Jan. 


1% 
4 8 


9| 93% Apr. 
110 Jan. 


59% June 


22 
293 — 


84 Feb. 
96 June 
55 Aug 


108% Svan 


n36 


66 Aug. 


Aug. 


1133 
104 


Apr. 
Feb. 
Jan. 
124 Mar. 


120 ~=sw Apr. 
n42% July 


to 
CA CO WO Cr Ca GO TK NIN I 


— 
«Jj 


o— 
“a © 


—" 
Oerwnwaarh @ 


— 
ho C2 “I CO ™ 00 OO GO 


WEB ok 


Railway Steel Spring. _ 100 
Preferred - 100 


Rand Mines, Ltd__no par 
sey Consol Copper... 10 
Reis (Robt) & Co __no par 
lst preferred 100 

Remington Type 

- prefe 

preferr hd 
Revicnie Steel no par 
blic ao ee & Steel. 100 


100 
Bepunss Motor Trk _no pay 
val Dutch Co N Y snes 


98% io 


88% Ma 
104% 109 4 y 


9244 May 
26% Aug. 
134% Aug. 
13. Aug. 
75 June 
45 Aug. 
89 May 
89 May 
34% Feb. 
76% Aug. 
924 Aug. 
28 Aug. 
69% Aug. 
98 Feb 
14% Jan. 
12 Aug. 
3914 Aug. 


106% Apr. 
: => oe Feb. 
June 
32% Jan. 
23 =Apr. 
84 Apr. 
94 Jan. 
100% 7: 
98% J 
93% > 
124% Jan 


1255) 


126, 800 
170,300 
600 
22,900 
101,527 





1,291 900 
4,439, 020) 
15, 500) 
72, 850) 
1,721,007 
_ 300) 


Sale 
Sale 
93 Sale 
43 Sale 
73% Sale 


17% 17% 
17 4 Sale“ 
Sale 
#7 Sale 


74% Sale 
83% Sale 
93 Sale 
29% Sale 
83 Sale 


16% Sale 
13% 16% 
37 39 
5% Sale 
139% Sale 
106 112 
52 Sale 
arse Sale 


62% Aug. 
76% Aug. 
os Aug. 106 Jan. 
5 an. 

123% May 
: ‘e May 
Apr. 
2559 June 


opr. 
Be 


j 119% Apr. 
>| 12% Jan. 
90% Jan. 


06 107 
54% Sale 
102% Sale 
St Joseph Lead 

Santa Cecilia Sugar_no par 
Savage Arms Corp... -. 100 
Saxon Motor Car... no pa, 
Gears Roebuck & Co... 200 


pee Arinone 10 
gnattuek Ari a Trea £2 





40° 109 71 

461,010) 15% Bale 
a eats Te 
v 8 

22,900)) 11 aie’ 
845,052) 81% Sale 
4,083,375 44% Sale 
223,800|| 74 Sale 

2,200 


1,135))112 


65% Sale 
28 4 Sale 
64% Sale 


nsOllCo 
BlnclalrConeo Bteckel toc 
Preferred 00 


Pref: 116 
Standard 
Preferred 100 
Standard Oilof N J _..- 
Preferred 100 
Subscrip rects part paid 
Steel & Tube of Am,pf_100 
Stern Bros pref (7% ..100 
3tewart Warn _"o par 
Stromberg Carburet no par 
Studebaker Corp (The) a4 











2% fog 
eb. 
preferred Aug. 
Temtor C & F ,pf A_no par 40% 
Tenn Cop a Chee co 9% Sale ug. 

474% Sale | 40% Aug. 


FOR CONCLUDING PORTION OF THIS TABLE, SEE PAGE 10. 








, O Aug. 
. 27) 9 July 


mo par 
Oh . 24° 40% Aug. 


Texas pe A ‘The: 














May 6 








- GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities list n 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. Pe ates 

2. yang ym from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,”” we have adop 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “‘f” is prefixed to the price, he must pay accrued 
Interest: in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark {s 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. 
ger share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
sre merely nominal, but in all cases the figures are obtained from sources which are considered reliabie. 

6. The following abbreviations are often used, viz.: “M”’ for mortgage, “g” for gold, ‘‘gu.” for guaranteed, “end” for 
endorsed, ‘‘cons” for consolidated, “‘conv”’ for convertible, ‘‘s f”’ for sinking fund, “‘l g” for land grant, “op” for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


All others are per cent except bank stock prices, which are quoted 








Bonds 
RAILROAD BONDS 
Bonds of companies consol’d are 
sften under the consolidated name. 
Adirondack—See Del & Hudson 
Akron & Barb Belt g 48’42_J&D 
dla Gt South ist 5s Dec '27_J&J 

Gen M 5s Dec 1 1927 £__.J&D 
lst cons g 5s 1943 Ser A-J&D 
Belt Ry of Chatt 5s 1945_J&J 
Ala Midiland—See Atl Coast Lin 
Alabama N Orl T & P Junc— 
“A’’ deb 58g ’40 red ’10_M&N 
“B” deb g 58’40 red "10_M&N 
“C” deb g 58s Nov 1 1940_A&O 
ala & Vick—Con g 5s 1921 A&O 
2d consol g 5s 1921 A&O 


Bid. Bonds 

Balt & Harrisb—See West Md 

Baltimore & Ohio— 
Prior lien 3%s g 1925_._J&J 
Ist M 48 ¢g 1 1948__A&0 
Conv 4%s 1933 red 1923 M&S 
Ref & gen 5s 1995 Ser a 


Bid. Ask. Bonds 


Burl Ced Rap&No—SeeCRI&P 
Butte Anaconda&Pac 58'44 F&A 
California N W 5s 1928 gu_A&O 
|\Cam & Clear—\ist 5s g '41__J&J 

Gen M g 4s 1955 F&A 
Cambria & Indiana— 
| Ist M gold 5s 1936 .__._.M&N 
Canada Sou 5s 1962 ser A_A&O 
Canadian National Rys— 

M div 3s g’25M&N Eqt r 7s May 1 1935._._.__.M&N 
Pittsb Lake Erie Va— Canadian Northern— 

Refund gold 48s 1941_.M&N lst con deb 4s 1930 gu_J&D30 
S W div Ist g 34s 1925__J&J 6% coll notes 1922 A 
Central Ohio 6 % coll notes 1924 

Reor ist con g 4%s’30M&S Eq 4s various 
Ohio RivRR—Ist g 5s’36J&D 














80% 





Vicks & Mer ist g 68 '21_A&0 
Albany & Susq—See Del & Hud 
Allegheny Valley—See Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 

Ext at 6% to 1929__._._. _J&J 
alton Bridge—See St C M & StL 
Ann Arbor ist g 48 1995_..Q-J 
Aroostook N orthern—SeeBangor 
Aroostook Valley—See Canadia 
Asheville & Spartanburg—S U & 

Col Ist M g 4s 1995__J&J 
atch & East’n Br—4s 1928 _J&J 
Atchison Topeka & Santa Fe— 

Gen mort gold 48 1995._..A&O 

es 4s July 1°95_Nov 

tamped _ M&N 

Conv g4s of ’09 due’550ptJ&D 

Conv g 4s of 1905 due ’55 _J&D 

Conv g J&D 

Trans 5 L Ist 


Series B 
E Okla Div ist g 48°28. M&S 
Hutch & So ist g 5s 1928_J&J 
Rocky Mt Div 48 1965_J&J 
San Fran & San Joaquin Vall— 
lst g 58 Oct 1 1940_.._.A&O 
Santa Fe Prescott & Phoenix 
lst 58 M& 
atlanta Birm & Atlantic— 


I 

Atl & Birm Ist g 5s 1934_J&J 
atlanta & Charl A L—See South 
4tl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem J&D 
Certs Indebt 48 1925____J&J 

Atlantic Coast Line RR— 
lst cons 48 July 1 1952 M&S 
Col tr g 48s Oct 1°520p M&N 
Conv deb 48°39 op ’16 M&N 
Gen unif Ser A 44s '64 J&D 
7% notes May15’30M&N 15 
sDec’20-Dec’21J&D 


Atlantic Coast 
Gen Ist g 48 July "48_J&J 
N E of SC 68 1933__J&J 
Brun & West ist 48 '38_J&J 
Cent of So Car 66 °21._J&J 
Char & Sav gen 7s 1936 _J&J 
Fla So ist g gu 48 °45._J&J 
Nor & Car 58 1939.._.A&O 
Pet’b’g—Class A 582'26 J&J 
Class B 66 g 1926. .A&0 
Rich & Peters 44s 1940 A&0 
Sav Fla & W lst g 68'34 A&O 
lst M g 56 1934_.._.._.A&0O 
Wil & Wel gen g 58 °35_J&J 
Gen mort g 48 1935. _J&J 
Atiantic & Yadkin—See + 7 n 





Pa R 
Balt & Cumb Val RR 68’29_J&J 
Ex ist M 66 July 1931...J&J 











71% 
77 
94 
85 


66% 


Gen gold 58 1937__._..A&O 

Hunt&BS ist 6s 1922__J&J 
Pitts Cl & Tol ist 68°22_A&0 
Pitts hy age mad 68°22. _J&J 

2d g 5s July 1 1922___J&J 
Sch Riv East Side 4s’25_J&D 
Staten Isl Ry 4%s 1943_J&D 
Tol & Cin div 4s 1959__J&J 
W Va & Pitts Ist 4s g "90A&0 

Bangor & Aroostook— 

lst M 5s g Jan 1 1943_.__J&J 
Cons refund g 4s 1951___J&J 
Medford Ext 5s 1937_._..M&N 
Piscat Div g 5s Jan '43._A&0O 
StJohnsRivExt gu 538’39_F&A 





| Big Sand 








__||Bruns & W—See 
6\|Buffalo Creek ist 5s 1941__J&J 





Van Bur Ex 5s g Jan '43_A&0 
Washburn Ext ist 5s’39_F&A 
Aroostook Nor 58 g 1947A&0O 
Nor Maine Seaport 5s '35A&O 


Battle Cr’k & Stur—See Mich C 


Beech Creek—See N Y C & H 
Bellingham Bay & British Col— 

lst g 58 Dec 1 1932 J&D 
Bell & Caron—See Illinois Cent 
Belt RR & Stk Yds (Ind’p’l’s)— 

lst ref M&N 
Belt Ry of Chat—See Ala Gr So 
‘Belvidere Del—See Pennsylvani 
Bennington & Rutl’d—See Rut 
Ry—See Ches & Ohio 
Birm Belt— St L & San Fr 
Birmingham & 8S E 6s 1961 M&N 
Birm Term ist g 48 57 gu_M&S 
Boston & Albany 5s Oct 63 J&J 

5s June 1942 J&D 


58 | 
4\%s July 1937 J 
4s May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
4s May 1°35 guNYC._._.M&N 
3%s Jan 1 1951 JAI 
Ref 34s 1952 gu 
Bost & Lowell 4s Feb '33_J&J 
4s April 1932 A&O 
344s Jan 1921 IAT 
Boston & Maine—4 4s g '44J&J 
44s April 1 1929 A&O 
4s Sept 1 1926 
4s Fe 
4s Au 
344s 





At 


Buffalo Rochester & wreburse 
General 5s g 1937 M&s 
Con g 4%s 1957 M&N 
Equip 6s Ser K 1921-°33_ F&A 
Equip 44s Ser E 1922._._M&N 
Equip g 4s Ser F 1927_A&0O 
Equip 4s Ser G 1929.__..A&O 
Al & West 4s g guar 1998A4O0 
Clear & M Ist 58 g gu "43_J&J 
Roch & P ist 6s 1921_.F&A 


uff & Susquehanna RR Co 
lst 4s Doc 30 1963__._-- tas 

















“Wass. 7 This price includes accruco intetes. Tt Last cals. Tn London. 


Manitoba SE ist 4s £’29F&A 
Winni Term g 48s’39g_J&J 
Canadian Pacific— 
Cons deben 4s tual. _J&J 
6% notes Mar 2 1924__M&S2 
Eg tr 4%s 1921-1928___J&J 
Eq tr 6s Oct 1920-32_..A&O 
Aroostook Val 4s 1929 F&A 
New Brunsw Ist g 5s ’°34 F&A 
Cons deb 4s perpetual. _J&J 
wy ~ deb 5s a peep J&D 
Carb & Shaw— nois Cent 
Carolina Cent—See Seab Air L 
Caro Clinch & Ohio 5s '38_.J&D 
uip 5s 1921-1922 F 
Carolina & Yadkin Ri 
ist sf 5s 1962 J&D 
Carthage & Adiron—See N Y C 
Catawissa cons g 48 1948.__A&O 
C Ria F & N—SeeBCR&N 
Central entine ay Ltd— 
Conv g 6% notes 1927__F&A 
Cent Ark & East—See St LS W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 
lst M g 5s Nov 1 1945__F&A 
Cons gold 5s 1945 M&N 
10-yr 6% sec gold bds ’29J&D 
Eq 4s Jan’21-Jan’26 __J&J 
iv gold 48 1951_._.J&D 
Macon & Nor g 58 1946__J&J 
Mid Ga & Atl Ist 5s 1947 J&J 
Mobile Div g 5s 1946__.__J&J 
Oconee Div ist g 5s 1945 J&D 
Cent RR & Bkg 5s 1937 M&N 
Chattahoochee & G 58 '30J&J 
Chat R & South g 5s °47_J&J 
Eatonton Br 58 g 1926._J&D 
‘Cent Indiana—See Cl Cin Ch & 
Cent & New Eng—See N YN H 
Central of New Jersey— 
Gen M (now Ist) g 58°87 J&J 
sagdetep 58 '21_J&J 
Leh & B Coal con 48 
1925, 1930, 1935 











Y & L Br gen 4s 1941_M&S 

General gold 5s 1941._M&S$ 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific. 
Charleston & Nor—See Caro At! 
Charl & W Car ist 58 °46._A&O 

Aug Term Ist gu g 68°47 A&O 

Chateaugay Ry—See Del & H 
Chattahoochee & Gulf—See Cen 
Chattanooga Sta 4s '57 gu_J&J 
Chesapeake & Ohio— 


lst cons &N 
General s gold 1992_._M&8 
Conv g 4%s 1930 op '15._ F&A 

impt 5s 1929. J&J 
58 A&O 


Gen fund 
1946 
Jan 15’21-’26_. J&J15 
s Dec ’20-Dec’26 J&D 
Nov’20-May’27M&N 


194 J 
R & A Div ist con g 4s ’89J4&J 
2d con g 4s 1989 J&I 


b 
Eq tr6sJan’21-Jan’29SerBJ&J 


&D/\b 





& Hartf 
95 


98 

8 
734 
70 


West 
75 


oO 





Warm Sp Val Ist 5s¢'41 M&S 
Coal Riv Ry Ist 4s gu’45 J&D 
Elevator Co g 48 38..A&O0 
Big Sandy Ry list g 48°44 J&D 
Greenb Ry ist g gu 48°40 M4&N 
Ral & 8 W ist 48 °36_J&J 
West eoConp ist 4740 45 F&A 
e & Ohio No — 


Cnet Me 1045 
Chesterf’ 


guar A&O 
d & Lanc Ist 58’"55F4&A 








= Nominal. «Sale price. 








34 GENERAL QUOTATIONS (Vou. 111. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














Bonds Ask. | Bonds | Bid. | ° | Bonds ‘ 
Chic & Alton 1st 314s 1950_J&J 37 \Chic St Paul Minn & Oma | |Delaware & Hudson (Concd)— 
RR refund g 38 1940. - -A A&O) | 44 Cons 6s June 1 1930_- aD 1004) | ar, emmy mS Ore & Iron— 
Deb 58 1922 subj to call_J&D | Cons 6s red to 3448 1930_.J&D| 79 | Guar gold 4s 1942____J&J 
Chicago oer & Quinc | De os 58 Mar 1 1930.M&S) 79% Rens & Sar ist 78'21 M&N 
Denv Ext oll 1 tr 4s 1922- F&A re North | isconsin—6s ’30- 545 Delaware rs & Western— 
Illinois Div3} s’49 op ’29_J&J 69 Super Sh L 5s June 1930. M&S) | Morris & Essex 34482000 J&D 
4s July 1 1949 J&J Chicago Terminal Transfer— __ | N Y Lack & Western— 
Nebraska Ext 4s 1927..M&N 86% Chic & Gt W 5s g 1936.__J&D 7 ist 68 g’d Jan 1 1921__J&J 
8 W Divsf 4s 1921_._...M&8S |Chie, Terre Haute & Southeast— | 2d 5s g’d cons 1923___F&A 
Rhy fo men 4s—See Gt Nor | st & ref g 58s Dec 1’600p_J&D | Term & Imp 4s gd ’°23 M&N 
& Eastern Illinois— Sou Indiana ist g 48 '51_F&A | Osw & Syrac gu 5s ’'23__M&N 
Ref t  &. M 48 g’'55 op_J&J Chicago Union Station— | Warren Ist r ag 3? 8 p 000E SA 
U 8 Mtg & Tr ctfs ads st gold 44s 1963 4, 77 '|\Denver & Rio 
ist consol 6s gold 1934. _A&O | ist s Ser C 1963_J&J ist con g a 1936. _- 
Gen consol 1st 5s 1937.. M&N \Chicago & restern Indiana— | ist con g 4 
Gen gold 6s Dec 1 1932- -oM Improv’t gol 
Consol g guar 4s 4963..- <4 pe lst & ad 58 1955 op___F&A 
| 6% notes 18 ext to ’19_- B’k’rs Tr stpd ctf Feb’ 20 int 
\Chic & West Mich—See — “ Adj inc 7s cum 1932 op.-A&O I 
Choc Ok & Gulf—See C RI & P Rio Gr Junc Ist gu 5s ’39 J&D 
\Cincin n— Rio Gr So ist g 4s ’40_..J&J 
Ist g 4s guar 1940____.J&J 
Rio Gr West Ist 4s '39__J&J 
lst cons g 4s 1949 op.__A&O 
xt at 414% to'3 to’ 310p" 174& Utah Fuel ist 5s 1931_M4&S 
Chic Ham & West lst 68’27_J&J \CIStLé Des Moines & Ft M 
Chic & I c Ry—See Chic & E Ill Sin Tndhantauiie bh Wassero Des Plaines Val Ry Chic &| N 
Chicago Indiana & Southern R Ist M g 58 Nov 1 1965..M&N Detroit Grand Haven & Milw— 
Con mntge g 48 1056 gus rJ |Cin Leb & Nor—See Pennsylvan|!a ist Eq’18 ext to Nov14’20A&0 
Ind Ill & Ia 1st O_J&J \Cinc & yt: Val 4s 1948__F&A wa Con gu’18 ext toNov15’20A&0 
Cine N O & Texas Pacific— Det GrR Rap & West—See PereM 
Eq 4148 is 15 ’20-21 M&N15 . , Detroit & Mackinac— 
\Cincin North list g 4s 1951_J&J Prior lien gold 4s 1995..J&D 
\Cin Rich & F W—7s g '21_J&D : Mort se gold 4s 1995__.J&D 
| Detroit —See Mich Cen 
— & Toledo Shore Line— 
° ; \Clearf & Maho ust goes old guar 4s eras ae 
& Lou list “ "56d &I 7 | General gold 5s 1927._..__.M&S Dul Mis - lst 6s 9. J&J 
Monon gu 58°36 op J&D | 1st cons guar g 4s 1940__F&A lst cons g 63 Jan 1 1923. _J&J 
Ch I & StL ShL—See CCC&8tL U nteed Gen g sf 5s Jan 1 1941___J&J 
Lake Shore & Eastern— Cleve Cinc Chic & St Louis— | Duluth Rainy Lake & Winni 
lst M 4s 1969 op 1919-J&D General 4s gold 1993_._...J&D | Ist 5s 1918 ext 1921___- 
Chic Milw & Sound— | Gen M 5s B 1993____.J&J Duluth South Shore & Atlantic! 
lst M g 4s 1949 guar J&J-Q-J | Deb gold 4%s 1931 J&J| 74 | ist gold 5s 1937 &J 
Chicago Milwaukee & St Paul— | Ref & imp 6s 1929 SerA_J&J | Dutchess Co—See 
Fy May 1 1989_._J&J 66 || Equip trust 5s 1921-1929_J&J | 7% 
| Equip trust 6s 1920-1927.J&D 
Gen g 34s BM | CW oh M Div ist o “sg '01J&9 E & —6s 1941__.J&J 
Kc 4 a Vv : | peer 
Gen 4748 May ’ C J&J StLDiv ist col an 43°90. MAN) & ilemaport— 
gold 4s July whe we a 4s ist g’40_M&S | lst 6s ’10 ext at 4% 1950_J&J\" 
deb 4}48 °32 op ’: Div 1st 4s’40_J&J Income 5s 2862 &O 
bonds 4s 19250 | Cent Ind SBE 4s 1953_M4&N El Paso & Rock Isld—See ElPas/® & | Sou 
Sup Divg | Chic ind & St L Sh Line Ry— El Paso & Southwestern Co— 
o Riv Ist 58 1926_J&J lst ne gues 4s 1953_A&0 New Mexico Ry & Coal Co— 
CIs Cist4s g Aug’36- Q-F etlens ist col tr g 5s Oct 1°47 A&O 
CinSan&Clev con g 53’28.J&J 1% lst&con&coll tr g 5s’51A £0 
Cleve Colum Cin & Indiana | Dawson R & Coal 5s’51J&J 
Gen cons gold 6s 1934_J , ElPas&RI ist g gu 
Id Blm & W ext 48 1940_A&O| 68% \Erie—N Y &E ist4sext 
O Ind & W g 5s Apr 1938.Q-J ._..|| 448 3d ext gold 1923 _.M&S 
Peor & East cons 48 '40_A&0O; 56 | 65s 4th ext gold 1920_._.._.A&O0 
os gone inc 48s 1990___Apr 1 | 48 5th ext gold 1928__..J&D 
g | ve re Trust ctfs dep --- | Prior lien gold 4s 1996___J&J 
gold 4s Ot <p ee | Cleveland rain & Wheeli | Gen lien gold 4s 1996____J&J 
rr 7! Fed Inc Tax Cons now Ist g 58 1933..A&O Conv gold 4s 1953 Ser A_A&O 
58 1987 stpinctax M&N s Stamped subject to call __ 92 | Series 3 1953 A&O 
fund deb 58 1933..M&N Con refg g 4448 1930 red_J&J | Series D A&O 
fund 68 1929...A&O Clev & Mahon Val—See ErieRR | Eqg 4s Feb’21-Aug’21F&A 
1929 A&O| 89 Clev & Marietta—See Penn RR | Eq g 5s Jan 1921-1923___J&J 
ear deb 5s 1921 Cleveland & Pitts—See Penn Co | Eq 44sSerBB Feb’21-24F4A 
bonds 48 1926. _ F&A 15 . \Cleve Short Line—See LS & MS | Penn coll g 4s Feb 1°51__F&A 
10-yr 7s June 1 1930_...J&D)}_ 100 |Cleveland Terminal & Valley— | Buffalo & Southwestern— 
Boyer ¥ z 8 1980- 1033. A&O . -65%)| 1st 4s gold guar 1995...M&N| 57 | ist g 63’08 ext to 1928 J&J 
Plaines Val 4 ’23. zoe 89 9044 Coal & Iron Ry—See Western M/aryland : 2d g 5s '08 ext to 1928_J&J 
4igs 47.M& Colo 4 & Sou ist g491929_..F&A! 75 %| Jeff RR5s gu’09 ext to’19A&O 
frm Blk & Mo V 68 '33 Ae Ref M g 4 v8 May 1'35.M&N| 70% , Chic & Ati Term 5s 1918 
fa Minn & YN W st 8353 &J | Ft Worth 4 DC 6s'21_.J&D| 93 97 | y 
ManitowGB&N W3 Colo Sou N O & Pac—See St L& 8 F | Ch & Erie 5s 1st 7 
Mashf ext ist M 5s’ 95 Colo Spr & Cripple Crk D Ry— Cleve & Mah Val g 53 '38 J&J 
Mil Lak Sh & W 6s 1921 M&N lst gold s f 58 1930 &J Erie & Jersey sf 68 1955_J&J 
Mich Div Ist 68 1924 J&J lst cons 5s Oct webs. - a penenne River 6s 1957__J&J 
Ashland Div ist g g 6s 25M4&S Col Connec & Ter—SeeNorf & W Long Dock 6s con g 1935 A&O 
Ext&imp s a Ry 29_ F&A Col Hock Val&T—See Hock Val Newb & N Y Ist 5s 1929_J&J 
11S NW Iist4s Conn & Pass—Ist g 4s '43_A&0 NJ&N Y Ist 63 1910— 
6 | Newp&Richf ist 5s’41 gu_J&J N iat at 5% to 1950____M&N 
348 '24 J&D Conn iver—Gold 4s '°43_._.M&S NY&Gr_ Lake Ts ug 58°46 8 46 M&N 
81926 M&S; 83 sJan 1921 J&J N YL 
lst _ id r 1922. MN 


NYLE&WDE&€EI ist 63’ 13 
| reeneed at 5% to. '43 J&J 
ela Ry— NY Pa&O e) S* 4748 ‘35 M&S 
on 4 old 4s 193 opt. &s N Y Susq & 

—Ist g 58 1952_._J&J lst refunding 5s 1937__J&J 
ma ty & equip 5s 1960_..M&N | 2d mtge 444s 1937_.._F&A 
Cum & Penn—Ist g 5s'21_M&N Ret Gen mtge 5s g 1940_.__F&A 
| Term ist g 5s 1943__._M&N 
| Midland of N J ist 68.1910 
estern ext at 5% to 1940._-A&O 
H & D | Wilkes&E ist g 58°42 J&D 

& Bound Br 34s '55_.F&A 70 (Erie & Jersey—See Erie RR 
i RR & Bates | Erie & Pitts Penn RR— 
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coco 


-_M& 
Jan 131 July "27 _J&J 
North Conv 58 1935 A&O % 684 ||Ruropean & N A—See Maine 


Con Ist fecal tr 58 g’34 A&O lst lien pets Evansville & Terre Haute— 
e, = a Falls & NW— ist & rref gold 4s 4s 1 7 84%| Ist cons gold 6s 1921__._J&J 
58 bold guar 1921__A&O g bonds 1930 Ne || Ist gen 5s gold 1942._._._._.A&0 
M&StL Ist gus? g 78'27 J&D Adirond lst 4148 '42 gu_M&S cao Refund M 5s July 1941__J&J 
= S : & Guif— Albany & Susq 3s gold 1946 Mt Vernon Ist 6s g 1923_A&0 
d 58 1952_.M&N (cony before 1916) gu_A&O | Sul Co Br Ist g 58s 1930__A&O 
BluffPoint Land Impt Co— & E Ill 

lst Mg g uar 48 1940__J&J 





1925 M&N 
ae Mar 1927_.M&8 



































SEPT., 1920.] 


NOTICE.—AIl bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 





RAILROAD BONDS 











Bonds. 





Fitchburg— (Concluded) 
ts te 1927 
an 


A&O 

7s Boston—7s 1924. J&J 

i, Perebiar —SeePereMar 

Cen & Pen Seab Air L 
East Coast 44s 59 J&D 
South Atl Coast L 
West Shore 5s 1934_J&J 
Johnstown & Gloversv— 

lst cons Jay d § 44s 1947_J&J 
Gen ref’g 48 1950___J&J 
lst con ref 444s 52 opt_M&N 
Fort Dodge Des Moines & — 


FtSmith& West ist g 48’°54_A&O 
Fort St gy sg 44s '41 J&J 
Ft Worth n C—See Col & S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C &NW 
Galv Har & San An—See So Pac 
Galv Houston A Henderson— 
lst M 5s, 19 
Genesee Bee Erie R 
Gen & “Alab Ist g 5s 1929__A&O 
Geor & Alabama—See Seab A L 
Georgia & N—See Seab A L 
Ga & ere sot g 1956___.M&N 
Geor Midland—See South’n Ry 
Geo Pacific—See a aoe 
Geo RR & Bank’g 6s 1922__J 
5s Jan 1 1922 J 


J&I 

Ga Sou & Fla ist g 5s 1945 J&J 

sgestyaour Globe & — L, gu ’26A¢0 
or—See 


Gr Ra 


Sou! Pacific 


a. PereMar 


4s $ July 1 1950_ J&S 

orthern— 
coll tr g 48 1921_J&J 
4i4s 1961 op’ 41J&J 
Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&0 
est deb ctfs A_- 


sB 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 
lst gold 4s 1924 
Gulf & Ship ee RR— 
lst ref & term g 5sFeb’52.J&J 
ulf Terminal of Mobile— 
nod ise? gu__.J&J 
Western— 
lst ext g 4 5 Suky 11923.J&J 
Hawkinsv & lorids Southern— 
lst M 5s Apr 1952....A&O0 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
lst cons gol ais 1999__J&J 
6% notes Mar 1924 ____.M&S 
Eq 58 1921-1923 F& 
Col & H V Ext 4s 1948._._A&O 


lst mtge 
Hartford & 


Col & Tol Ist g 4s 1955_F&A 
b—See Pa 


Hollidaysb Bed & Cum 
Hoosac Tunnel & Wilmi 
lst M g 5s Sept 1922__._M&S 
Housatonic—See N YNH&H 
Houston Belt & Term 5s ’37 J&J 
Houston E & W Tex—See Sou P 


ngton— 








60 
95 


77) 


80 


79 vs 
9 


Houston & Tex Cen—See Sou Piacif 


F&A 
oF eb ’57 A&O 
a 1957 conv...F&A 
N Y & Jer ist g 58 ’320ptF&A 
Huntingdon & Broad To 





op-— 
lst g 4s Sept 30 1920_._.._.A&On 85 


2d mtge 4s gold 1925____F&A 
Co ar 31 1925--A&O|n 


old 48 1952.__.A&O 
ColTrLNO&Tg4s’53M&N 
Pur lines lst g 344s 1952_J&J 
Ref g 4s 1955 opt 1918_.M&N 
Jt istrefM(IC&CSL& 


4 J&I 
Equip tr 444s Feb’21-’23 F&A 
Eq trust 444s Jan '21-’26.J&J 
Equip 5s Feb ’21-’24__.F&A 
Cairo Bridge 4s g 180. 8) 
Litch Div list zg 1951 
Louisv Div 34s g 1953__J&J 
Middle Div reg 5s 1921__.F&A 


g 

’field Div Ext 34s'51.J&J 
estern lines g 48 1951__F&A 

Chicago St Louis & N O— 
Con g 5s June 15’51.J&D15 
Con g 34sJ’ne15’51.J&D15 
Eq 5s Dec’20-Dec 1924 J&D 
Mem Div ist 4s g 1951 J&D 
Kankakee & S W 58 ’'21_F4&A 
St Louis Alton & Tor Haute— 
Bellev&Car list 6s °23_J&D 


Carp&Shaw list g 4s8’°32M48 
lnd Bl & Wn—SeeC CC & St L 
Indiana Ill & Ila—See Chic Ind 
Ind & Louisv—See Ch Ind & L 





n 40 


40 
5 & Ohio 








| Lehigh & 
Lehigh 


Indianapolis Un 44s ’26.__.M&N 
Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met \See Street & El 
Inter Rap Tran{ Ry Securities 
International & Gt Northern— 
lst g 6s 1919 (unext’d).M&N 
» Ext at 7% to 1922..M&N 
5% notes Aug. 11914_.__F&A 
74 Rie Bride 78°20. M&N 
Internat Rys ( — America) 
Ist M 5s 1972 0 ME&N 
Iowa Central—See 
Ia Minn & N W—See C & N W 
Jacksonyv Ter ist 5s "39_J&J 
Jamestown Frank & Clearfield— 
Ist g 4s 1959 guar 
Jefferson—See Erie 
Joplin yi engt fe py MEN 
lst s guar oO 
Kal Al & La R—See L Sa M 
Kanaw & Mich—See Tol & 6 C 
Kankakee & S W—See Ill Cent 
Kansas City Clinton & Sp— 
lst 5s gold 1925 guar __.A&O 
‘Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar...A&O 
Cons 6s 1928 M&N 
Seeaan Riv Ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 


Assented 
Kan City & Mem Ry & B— 
ist 5s gold 1929 
Kans & Mo—Ist 58 ’22._F&A 
Kansas City Mexico & Orient— 


6% notes 1916 ctfs 
Kan City & Pac—See M K & T 
Kan City Southern— 

ist gold 3s 1950 A&O 

Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 
lst g 4s 1960 op smeees 7 + 


. J 
notes Nov 15’23_M&N 15 
Viaduct & Term Ry istsf 
44s Sept '34 op ’30 rcts_J&J 
Kentucky Centra L&N 
Keokuk & Des M—SeeC RI & 
‘Knoxv & Ohio—See South’n Ry 
Lake Erie & Western 
lst gold 5s Jan 1 1937... J&J 
2d g 5s Jul J&J 
No Ohio ls 
Lake Sh & Mic 
ay i Term Ry & — e 
st M gold 5s 1923 
Lake Erie—See Lahieh 
& New England— 
Ist M 


Con M 4 
Con M Gy. 


Gen con g 44s 2003- 

Col tr 4s Feb ’21- PebSOFEA 
Coll tr g 6s 1928 & 
Lehigh & Lake Erie— 


7 gu M&S 
N Y Ist 48°45_M&S 
Lehigh Valley Coal— 
lst 5s gold guar 1933__J&J 
Ist 40-year gu int red to 
4% 1933 J&I 
Lehigh Valley Ry of N 
Ist 4%s gold 1940____.J&J 
Leh Val Term 5s 1941._._A&O 
Middlesex Val ist 5s ’42 M&N 
Pa&N Y Canal con 58’39 A&O 
Con M 4s 1939__...A&O 
Cons M 4s 1939 A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s’34M&N 
— Miami— 
n § sus guar 48 1962_._..M&N 
Littie k & _ Sp ens Ry— 


ee ist & 4s 1939 &J 
sland-Unified = is "'49M48S 








ma ae g gu 48 1949__.._M&S 
Tax-exempt N Y 
lst cons g 58 July 1 1931- 
lst cons g 4s July 1 1931- 
Fen a0 hfs 1988-5 JD 
aery + s con g 
old 1932 J&D 
De nture os 5s 1934_J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s g’43J&J 
N Y B’klyn & M lst 
old 58 1935 A&O 
& RB Ist of 58s 1927 M&S 
North Shore ¥en 
lst con 5s .° Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
lst sf g 5s 1927 
Louisiana Western—See 
Louisv Cin & Lex—See Louisv& 
Louisville Henderson & St L— 
lst mort gold 5s 1946__.__J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_ M&S 


Income 5s Mar 1934 Sept 1 
&S8\/ 


lst gold 4s 1951 (undep.) F&A 
. “ols 





| 











Louisville & Nashville— 

— mort gold 6s 1930__.J&D 
A pe gold 5s 1937___M&N 
fied gold 4s 1940 ____J&J 

Coll tr gold 5s 1931__..M&N 

Baulp set May15’30 _M&N15 

hy Dec ’20-1923___J&D 

& Cin div 48 1955_.M&N 

aul Knox & Nor Ist 58°46J&D 

Consol gold 4s 2002.__M&S 

Lou C & Lex 44s g'31_M&N 

N O & Mob Ist g 6s 1930_J&J 

2d gold 6s 193 J&I 

Pad& Memdiv ist 4s °46_F&A 

St Louis Div lst 6s ’21- re 
2d 3s 1980 


Henderson Br 6s g 1931- M&S 
Kent Central—4s ¢ 1987_J&J 
Lex & East Ist 5s 1965._A&O 
L&N Mob& Mont4 Ws’45M&S 
Louisv & Nashv South’n some 
LENT = 1 “y 48’5 
erm Ist g 4s’ 
Nas F &§ Ist gug 5s aga. 
me L Me aise 1045 rae 3s Sau di J&J 
* 5 guar. 

penne & rots ist 68s gu’21 F&A 
S& WN AlaCon M g 5s’36 F&A 

Gen con gu g 58 1963 A&O 








Macon Dub & Sav 5s 1947 J&J 
Macon Terminal 5s 1965.__J&J 
Mahoning Coal—See LS & M8 














rah a 1954 op 1924_ “Jes 


Maine Central-Coll tr 5s’23J&D 
Ist & ref 444s 1935 J&D 
Ist & ref 5s Dec 1935__.J&D 
Eur & N A 4s gold 1933__J&J 
ne Ry—G 4s 5 MEN 

el Coos Ist gu 48°30 M&N 
A iw ape poy x44s g'30 M&N 
on Co Ry Ist g 


E—See Canadia 
Mar je Va 59 1955 68'25 A&O 
a 581955 gu___ F&A 
Pa Ist g 48 1951__M&S 
1 A&O\/ 


y 
Ist M gold 4s 1955 
Memphis Union Station Co— 














Mexican Internatio 
Prior lien g 4%s 1947.._M&$ 
lst con gold 4s oOr ton are eee 


Stam to Mar ’07 
fexican Nort ist ¢ 8 1030 Jao 
lich Cen NYC&HR 

esex Valley—See Leh Val 

and of N J—See Erie 
and Term 5s 1925_.._..J&D 
Midland Valley—5s 1943__A&0O 
mee + ¥ 7 ’53 Ser A_Sept 





























‘inn & St L—Iist 7s 1927 J&D 
Pacific Ext lst 6s 1921_._A&0O 
ist consol gold 5s 1934__M&N 
ist ref’g gold 4s 1949___.M&S 
Ref&ext 5s Feb’62 Ser A. Q-F 
Des Moi&FtD Ist 4s, ’35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
Ist & ref g 48 1951___M&S 
Minn St P & Sault Ste Marie— 
lst cons gold 4s 1938____J&J 
Ist cons gold 5s 1938____J&J 
2d M gold 4s guar 1949. _J&J 
Eaqg notes 44sDec’19 '22J&D 
Eq tr 7s 1921-1930 (yr) . J&D 
M 8 Ste M & Atl 48’26 J&J 
Minn & “Pac Ist 48 1936__J&J 
MStP&SSM&CentTermRy oa 
istChiTersf4s’4lop’ 16M&N 
Minneapolis Term—See Wis Ce 
Minneapolis Union—See St P M 
Mississippi Cent g 5s 1949_J&J 
Miss River & Bonne Terre— 
lst s f 58 1931 0 
Missouri Kansas & 
Ist gold 4s 1990 
2d gold 4s June 1 1990__F&A 
nion Tr Co ctfs dep- 
lst Extension 5s 1944__M&N 
ist & ref 4s gold 2004__M&S 
Guaranty H ctfs dep___ 
Gen M 8 PFs 8 1936__J&J 
N Y Tr Co ctfs of dep__-_. 
Consol M g 58 1940__._.A&O 
6 70 notes '16 Cent Tr ct!M&N 
a 5s Dec 1920-23__._.._.J&D 
uis wfat 4s 2001__.A&0 
Boonville R >) geil 
iat & gu sf 48 1951__.M&N 
Dal& Waco ist gu 58s°40.M&N 
Kan C & Pac Stas gli990F&A 
Mo Kan 2 E 58 1942 gu_A&O\s 
Missouri Kansas & Okla— 
lst gut 58s May 1°42_M&N 
U Mtg&Tr Co ctfs de 
MK&TofT iat 58 gu '42 M& 
Sherman Shrevepo s— 
Ist M old re 1043. J&D 
S W Coal & 





IMo Okla & Gulf RR 5s’61 M&N 





Texas & Okla—85s 1943. M& 


Mo Pacific RR (new company) 
ist & ref 58 Jan 1923____F 
lst & ref 5s July 1926__._..F&A 
lst & ref 5s Jan 1965__._.F&A 
Gen M 4s Mar 1975..._M&8 
Mo Pac—Cons 68s 1920._._..M&N 








b Basis. /f This price includes accrued interest. 


k Last sale. iIn London. 


n Nominal. 


s Sale price. 


¢t Assessment paid. 
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GENERAL QUOTATIONS 


NOTICE. ~All suad » tcos are ‘and interest” except where marked “f” and income and defauited bonds. 


(Vou. lll 








Bid. | 


ry 


Bonds. 


| Bid. | Ask. 





Missouri Pacific—(Concluded) 
Eq 58 Nov’20-Nov’21._.M&N 
Gold 4s Mar 1 1945 opt_M&5&S 
8d 7s ext to July 1938 at . 

CY Rapeeneyy 
Oent Br UnPaclist g4s’48J&D 
Pac of Mo ist ex g 48’38_F4&A 
2d ext 58 gold 1938_..__J&J 
St LRE ist 581938_._.M&N 
Car’delet Brist4 4s'38 A&O 
St Louis Iron Mtn & Sou— 





Unify & <a g 48’°29_J&J 
Gen conry &ig oo anh 
GenCon st 4 g’ 
Eq 58 gO Nei M&N 
vy & Guif Div 48’°33 M&N 
Pine Bluff & W 58’23_A&0 
Verd Val [&W Iist5s’26M4&5 
Mobile & Birm—6ee Southern R 
Mobile & O—lIst & 68 1927_J&D 
lst exten 68 July 


Eq 4s Mar’ 21-8ept’22M&$ 
Montgom Div g 5s 1947_ F&A 
& Louis Div 5s 1927....J&D 
st L & C 4s guar 1931___J&J 
sfoh’k& Malone—See N Y C&H 
Monongahela Sou 5s 1955 A&O 
Mont ‘Cent—See StPM&ti 
Morris & Essex—See D L & W 
Nashville Chatta a & St L— 
lst consol gold 5s 1928... A&O 
Centreville Br g 68 1923_J&J 
cospes Br ist 6s 1923_..__J&J 
Nash Flor & Sheff—See L & N 
National Rys of Mexico— 
Prlien g 44sef 1957__..__J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 4s 1977 
April 1914 coupon off 


of Mex plg 4s’ 26J4J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
ist cons g 48 1951 
April 1914 coupon on__.... 
April 1914 coupon off. - -- 
Nebraska—See C B & 
New Eng RR—See N H&H 
New Hav & No—See NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor ist 48 °40._._J&J 
New Mex Ry&C’}—6ee E) Paso 
New Orl Gt Nor ist 58°55_F&A 
New Orleans & North E 66 1915- 
Extended at 5% 1940..M&N 
New Orl’s Term Ist 48 '53._J&J 
New Orleans Texas & Mexico— 
lst g 68 Oct 1925 Ser A__J&D 


Nat 


Non-cum inc 5s Oct '35SerA_\f 5l 
ville & 


Col tr 7s 1930 & 
New York Cent & Hud Rtver— 
Ref’g g 346 July 1 19907__J&J 
Deb g 46 tax-exempt M&N 
Deb 4s 1942 tax-exempt. _J&J 


0%, § notes June 1915.._._J&D) / 





Ref & tmp 4s 2013 op _A&O 
watt 7s Apr 15 ’21-’35. A&O15 
NYC Lines eg 5s '21-’22M&N 
NYC Lines eq 448'21-'25 J&J 
NYC Lénes eg 48 '21-’2734&J 
NYC Lines eq4 48'21’-28 J&J 


NYC Lines eq 4348'21-’32 J&J 
8"°20-27 A&O 





Qo' x 


eoooc>c oe 


nb 


~J 
- 


QO GO 
UINnoa 





90% 
67% 


65% 
73% 
65% 
75 

7.37 
7.37 
7.37 
7.37 
7.37 


9% 


82% 
73% 





7.50. 
7.50) 











; 


LAZLZZLZZZ 
<<< 





| 


hwest | 
50 





} 
| 
80 | 
63% | 
93. || 

5114) 
Nashvy ] 
| 


90 


Y 
O84 


100 % | 


7 
5% 
>eece | 


7614) 
6 





6 
7 


AARAANS 
Oona 
SS nen cr cn or or & 





| 
| 
| 


| 
| 








N 


N 
N 


: Q- 
No Pac Ter Co—lIst 68 '33_J&J 








Bonds. 
N Y Cent & Hud Riv—(Concl) 
Moh & Mal 4s 1991 M&S 
Consol g 34s 2002___- Ss 
N J Junc ist 4s gu’86___F&A 
NY & Har lstg 34s 2000 MAN 
N Y & Nor ist g 58’'27__.A&O 
N Y & Put ist 48g 1993_A&O 
Pine Creek gu 68 1932..J&D0 
Pitts & L Erie 68 1928___J&J 
58 Jan 1 1928 A&O 
Pitts McK & Y ist 68 ’°32 J&J 
2d 68 guar 1934 J&J 
RW & Ocon 58 July ’22._A&O 
R W & Oconsg 348'22_A&0 
St Lawr & Adiron 5s, ’¥96.J&J 
2d gold 68 1996 A&O 
Utica & B Riv 48 g 1922_J&J 
West Trans Co 3s '23_F&A 
West Shore Ist 4s 2361___J&J 
N YC &St L Ist g 48 '37_A&O 
Deb 4s we | 1 1931__._._.M&N 
N Y Connecting RR— 
Ist M 4%s 1953 
Y & Gr’wood Lake—See Erie 
& Harlem—See N YC & 
& Jersey—See Hud & Man 
Lack & West—See Del Lac’! 
LE & W C RR—See Erie 
& L Br—See Cent of N J. 
New Haven & Hartford— 
Deb 68 Jan 15'48 conv_J&J15 
Deb 4s July 1‘'55 non-conv J&J 
Deb 48 1956 non-conv.__.M&N 
Deb 48s 1947 non-conv.._.M&S 
Deb 4s Apr 11922__._.__ _A&O 
Deb 3%s Mar 1947._._._M&S 
Deb 3 \%s 1954 non conv A&O 
Deb 3%s 1956 conv____J&J 
Bos& N YAL Ist 48sg’'55_ F&A! 
Cent New Epg 4s 1961__J&J! 
Dutchess Co 44s °40_J&D) 
Danb & Norwalk 48 '55_J& D 
Gen 58 Apr 1 1925____A&O) 
Harl Riv & Portch 48°54 M&N | 
Housatonic con 5s 1937_M&N, 
Naugatuck Ist 46 '54_.M&N_ 
New Eng cons 4s ‘45 gu_J&J 
Conso £28 July 1°45_J&J 
NY&NE Bos Ter 48’39 A&O} 
N Hav & North 48°56 gu J&D 
N Y Prov & Bos 48 °42._A&0! 


N Y Westchester & Bos Ry— 
ist M g 4%s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu MAN 
Prov & Springf Ist 58°22 J&J 
Prov Ter lst g 4s gu ’56_M&S 
Y & Nor—See N Y Central 
New York Ontario & Western— 
Ref ist g 48 June 1992_._M&s8 
Gen M g 4s 1955 red__._J&D 
4s s Mar ’21-Mar’28 M&S 
NY Phila & Nor—Ist g 48’39 J&J 
Income 48 Jan 11939...M&N 
N Y Prov & Bost—See N Y N 
N Y & Putnam—See N Y Cent 
Y & Rockaway Beach—See L 
Y Susq & W—See Erie 
N Y Westc & Bos—See N Y N 
Norf & Caro—See Atl Coast L 
Norfolk Southern— 
lst & ref g 5s'610p’'15_._F&A 
Norf & Sou Ist 5s 1941__M&N 
ist gen g 58 1954 opt__J&J 
Ral & Cape F ist 5s °43_M4&S 
Ral & Southp con 5s ’65.J&D 
Suffolk & Car oon 5s ’'52__J&J 
Norfolk Ter ist gu 48 °61._.M&N 
Norf & West gen 6s 1931__M&N 
Imp & exten 68 1934__._._.F&A 
New River ist 6s 1932_.A&0 
N & W ¥ lst cons 48 ’°96_A&O 
Div ist lien & om ¢ 4s ses 1 
1944 opt Jan 1 1929___J&J 
eee & 48 1932 op 1917_J&D 
Conv deb 44s 1938__.._.M&S 
Conv 6% Sept 1929._.._..Mé&S 
N & W Pocahontas 48’'41J&D 
aS tr 4s 1921-1924_..__ F&A 
Col Con & Ter Ist 58g °22_J&J 
Scioto Val & N E lst 4s °89M&N 


North & South Caro—See Caro |A 


N’east of SC —See Atl C Lof SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4%s E 1925.A&0O 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 48 Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & tmp 4 %s 2047 SerAJ&J 
Eq tr 7s May 15 1921-30 
Gearly) M&N15 
St P & D Div g 48 1996. _J&D 
Wash Cent 48 Mar 1948.Q-M 
C B & Q Coll 4s—See Gt Nor 
St Paul & Du) ist 58°31_F4&A 
lst consal g 46 1968_._.J&D 


Dul Union 
St Paul & N Pac 66 

Reg certs 68 192 F 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— 

lst M 48 extended 1936._.M&N 

Gen g 3 3-108 1953 J&J 
Northw Term g 5s 1926 gu. 
Norwich & Wor—4s 1927._.M&S 
Ogd’bu & L Cham—See Rutland 





& Hud River 
ong Island 


H&H 


| Ohio Connecting—See 
/Ohio I & W—See C C 


Pennsylv 


|\Ohio River—See Balt & Ohio 


Ege 


| 3368 Jul 


; 





32%! 38 











| 

| Stamped dollar bonds 
| 
| 


} RE pur mon Ist 
| 


Old Colony—4s 


' 
; 


gold 1924 F&A 
| 4s Dec 1925 


J&D 


Oregon & 
Oregon-Washington RR & Nav 

ist & ref g gu 48°61 opt__J&J 

Ore RR & Nav cons 48’°46J&D 
Oregon Short Line—See Un Pac 
Oswego&Syracuse—-See D L& W 
Pacific Coast Co—See Mise Bds 
Paducah & [llinois— 

isi s f 44s 1955 gu J& 
Pan American Ist 58 ’34 op J& 





J 
J 


_||Pennsylvania RR— 


Con M 4s gold 1943__.M&N 
do 48 gold 1948._...M&N 
do 48 gold 1948 sterling 


do 4s g 1960_._._. F&A 
Gen g 4s 1965______._ J&D 
Gen g 58 Dec1 1968__..J&D 
10-year gold 7s Apr 1°30. A&O 
Con M 3s 


£ 1945____J 
Col tr 4s + 


& B 1921_ 
g 48 ’23 M&N 
Gen ft eq 4s Jne’20,’22 _Q-M 
Gen ft eq 44s Apr’21,’ rye 
Aleg Val gen 48 1942___Mé&S 
BaltChes&At lst g 58°34 M&S 
Belvidere Del gu 4s 1927_ F&A 
Ist g gu 3ies8 1943____J&J 
Cin Leb & Nor 4s 1942. M&N 
Clev& Marietta,4%s’35 M&N 
Cleveland & Pittsburgh— 
SerA4¥s gen gtd 1942_J&J 
SerB4 4s gen gtd1942 A&O 
Int red to 3% 
Ser C 34s geng 
Ser D 3s gen gtd ’50 F&A 
D Riv RR&B gu g 48 36 F&A 
Erie & Pittsburgh— 
Gen gu g 3s SerB'40 J&J 
Series C 1940 J&J 
Gr R & Ind Ext 4%s’'41_J&J 
bp Div g 58°26 J&J 
Holidaysb Bedford & Cumb 
lst g 48 1951 guar_J&J 
Ohio Connect’g 48°43 _.M&$ 
Pennsylvania Company— 
lst 44s 1921... J&J 
Col tr4 ne15’21 J&D 15 
Gu 8 48 1931 op 1921_A&O 
Gu tr ctfs g 48 1952_._M&N 
Gu trctfsg 3s 1937_M4&$ 
Gu trctfs g 3%s 1941_F&A 
Gu tr ctfs g 3%s '42._J&D 
Gu trctfs g 3s '44. J&D 
Ph Balt & Wash 48 '43_M4&N 
Pitts CC & St L— 
Con g gu 4sSerA '40A&0 
do Ser B 1942._A&0 


' 








4s Ser G. 1957_.M&N 

| 4s Ser H 1960_F&A 
| 34s Ser E '49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStLé& Pitts lst 58 g’32A4&0 
Pitts Va & Char gu 48° 43M&N 
Pitts Young & Ash 5s’27 _M&N 


,alifornia—See SoPac 


‘aniaRR 
C& StL 


’ 


| 
' 


69 %' 69% 








| lst gen 48 Ser A 1948 _J&D 
Sodus Bay & Sou g 58 '24_J&J 


Tol Walhb Valley & Ohio— 
lst g gu 4%s 1931 Ser AJ&J 
lst g gu 44s '33 Ser B_J&J 
lst 6 gu 4s 1942 SerC_M&S 
Penn & Y Canal,See Leh V 
Pennsylvania & Northwestern— 
Gen 5s Jan 1 1930 J&JI 
Clearfield&Jeff ist 68 °27_J&J 
Pensacola & Atl—See Lou & N 





~"||\Peoria & Eastern—See Clev Cin 





Peoria & 
Peoria Ry Term—See Ch 
Peo & Pekin Un Ist 68 ’'21_Q-F 
2d mort g 4s Feb 1°21 M&N 

Pere Marquette (New Co)— 
lst g 5s Inly °56 Ser A__._J&J 
Ist g 46 July '56 Ser B___J&J 
Perkioweu lst5s’18ext 38. 0-3 
Line 


N W—See Chic & N W 
RI 


2d 5s 1918 ext to 1938__- 
Petersburg—See Atl Coast 
Phile & Ralt Cent 48 1951. M&N 
Phila bait & Wash—See Pennsy 
Phila Harrisburg & Pittsburgh— 

lst mort gid 58 1925....A&O 
Phila Newt & N Y 38°42..A&0 
Phila & Rea Reading Co 
Phila Wilmington & Balt— 

Debenture 4s 1922 M&N 

Debenture g 48 1926.._._J&J 

Debenture g 4s 1932._._._.A&O 
am. s ye tiga Penna 

ppine way— 

lstp4s 1937 sf op qe. - 5,349 
Pine Bl & W—See St. LI, M&So 
Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 

PS &LE Ist g 5s 1940.A&0 

Cons Ist g 5s July 1°43J&J 

P B & L E con 5 Se 1947J&J 
Pitts Char & Youg heny— 

Gen Mort etd 48 1932..-A&0 
Pitts Cin Chic & St L—See 
Pitts Cleve & Tol—See B & 














Sun & Lew Ist g 48 1936_J&J 


& Pac 


enn|R 
Oo 





Chic & 


65 
lvania 


90 
40 











jf This price includes accrued interest. 


& Last sale. 


tIn London. n Nominal 


e Sale price. 


‘Tax-exempt. 





Sepr., 1920.] RAILROAD BONDS 


NOTICE.—AIll bond prices are “and interest”? except where marked “f” and income and defaulted bonds. 








Pittsburg Junction—See B & O | 
Pitts & Lake Erie—See N Y Centi& Hud 
Pitts McK & Yough—See N Y C 
Pitts Shaw&N—lIstg5s'49 F&AS 5 

Gold 4s Feb 1 1952 F&A 

6% receivers’ ctfs 1918__M&S, | 
Pittaburgh & Shawmut— | ist P & N Pac—See No Pac 

ists f g 5s 1959 opt..._.J&D |St Paul Union Depot Co 578% 
Pitts Shen&é LE—SeeP Bess&L E} | guar notes Decl5 '23_J& 
Pittsb Term RR & Coal— | iSalt Lake City Un Dep & 

lst g gu sf 58 1942 | ist M 5s 1938 &N 

WestSideBelt lst g 5s’°37M&S San Ant & Aran Pass—SeeSoPac 
Pitts Va & Chas—See Penn RR San Fr & S Jo Val—See AT&SF 
Pitts & Western—See B & O San Fan Term—See Sou Pacific 
Pittsb Youngs & Ash—See Penn RR Santa Fe Pres & Ph—See Atch 
Portland & Ogdensburg— | Sault Ste Marie Bridge— 

lst M 4%s 1928 guar__..M&N 


ist Msfg 5s July 1 1937_J&J 
Port & R Falis—istg4s’26M&N__| Sav Fla& W—See Atl Coast Line 
Debenture4s Aug 1927__F&A 


Sav&States—Ist g gu 5353 J&J 

Portl (Me) Term gu 4s '61_J&J \Schenectady & uanesburg— 
Guar 5s 1961 &J 
Ist gu 53°41_J&J 


9 | lst guar 6s 1924 M&s 
Port Reading— iSchuylkill River E S—See B & O 
Ports Gt FE Con—SeeBos& Me: iSctoto Val & N E—See Nor & W 
Potemac Val—ist gu 5s2°41J&J 78 Seab Air L—Ist g 4s 1950_A&0 
Princeton & Northw—See Chic& N W Stam 
Prov Sec Co.—See NYNH&H | Adjust 
Prov & Sprinzf—SeeN YNH&H | Ref g 4s 1959 opt_.._...A&O 
Providence Term—SeeN YNH& H | ist & con 6s 1945 Ser A M&S 
Prov & Worc—lIst 48 1947_A&O _ 62 ‘us pac 

‘Line 


St Paul Minn & Manit (Concl) 
| Minn Union ist 6s 1922._J&J 
ist 5s July 1922 J&J 
Mont Cen Ist gd 6s °37_J&J 
ist guar gold 5s 1937__J&J 
Wil & S F ist 5s g 1938_J&D 


r 
Ask. | Bid. Bonds. 





Southern Railway—(Con.)— 
oun coute g 5s 1924_._..J&D 
ETVa&Ga—Div g 5s'’30J&J 

Consol Ist g 5s 1956..M&N 
Ga Mid Ist g 3s 1946_.._.A&O 
Ga Pac Ist g 6s 1922.___J&J 
Knoxv & O Ist g 6s 1925_J&J 
L & N So joint g 4s—See L&N 
Mob & Birm pr lien 58’45 J&J 

Gen M g 4s 1945 J&J 
Mobile & O coll tr 48'°38 M&S 
Rich& DanDeb5sstpd 27_A&O 
Richmond & See Te 
is & 4s Nov 1 1948._.M&N 
Va Mid Series D 4-5s’21_M&S 

Series E 5s 1926 

Series F 5s 1931 

Gen’! 5s 1936 M& 
Wash O& W ist gu 48°24 F&A 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 
SpartanU&Col—See Ashv&Spar 
Spokane Falls & Northern— 
Ist 68s g 1939 


Ist g 58 1955 J 
State L & Sulliv 4s '29___J&J 
Staten Isld Ry—See Balt & Ohio 
Stephenv N & S Tex—See St L 
Suff & Carolina—See Norf & So 
Sunbury Hazleton & W B— 
Ist 58 May 1 1928 
2d mort inc 6s '38 coup. M&N 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch 8t 
Tampa & Jacksonville— 
Ist M 5s 1949 ctf. dept. A&O 
Tampa North Ist 5s 19360pJ&J 
Term RR Assn (St Louis) 

lst gold 4s 1939 





























Eq 44s Jan '21-July’22J&J15 
Raleigh & Auzusta—See Seaboard Air Ea g 5s Feb'21 Aug’23 F&Al5 
Ral&Caperear—See Nor South. Atianta-Birmingham Divis— 
Raleigh & Gas—See Seab Air L | lst g 4s May 1! 1933__M&8 
Ral & Southp—See Nor South’n | Car Cent Ist g gu 43°49 _J&J 
Raleigh & S W—See Chesapeak ¢ & Ohio Florida Cent Peninsula— 
Raritan River—list g 53'39_J&J | Ist g 58 1918 ext to 1923 
Reading Company— at 6% J&J 
Gen g 48 Jan 11997__ __J&J lst | g ext 5s gold ’30__J&J 
Eq 4s Jan '21-Jan ’27__J&J 6 ist con 5s gold 1943__J&J 
Jer Cen g +s ’'51 op '06__A&O 


| So Bound Ist g 5s8’41_A&0 
Atlantic City gu 4s 1951 J&J' Georgia & Ala 5s Oct’45_J&J 
ist M gold 54s 1929_M&N 








Gak& 

W&N atrctfs 4s red 105.Q-M' 
Phila & R—2d 5sg 1933_A&0! 
Imp M ext g 4s 1947_A&0O 
Cons ext goid 4s 1937_M&S 


laTerm Iistg5s’48__J&D_ 
Ga Car & N—Ist 5s¢°29_J&J 
Ral’h&Aug’sta—I1st 63’26 J&J 
Ral’h&Gast’n—lIst g5s'47J&J 
Seab& Roanoke— Ist5s’26J&J 


& 
Ist consol gold 5s 1944__F&A 
Gen ref sf g 48s ’530p'10_J&J 
St L Br ist g 7s 1929____A&O 
StL Mer Bdge T—5s’30 A&O 


Mer Bdge 6s '29 op 09 F&A 
Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peorila— 

Ist con g 5s Sept 1°42.__M&S 
Texas Central—list 5s 1923A&0 


Term 5s g gu May 1°41 Q-F' 
Del R Ter p mg 5s '42M&N) 
Ex p mon g 5s 1942_J&J 
Wilm & No Ist 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F' 
Phila & Read Coal & [ron— 
Col sf g 4s ext’32 gu F&A, 
gens & Saratoga—See Del & H' 
Richm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 44s 1940__._A&O 
Rich & Mecklenburg—SeeSoRy 
Rich & Peters—See Atl Coast L’ 
Richmond-Washington Co— | 
Col tr g gu 48 1943 opt_.J&D)_ 70 
Rio Gr Junc—See Denv & Rio Grande 
Rio Grande So—See Den & Rio Grande 
Rio Grande West—See Deny & Rio Gr 
Roch & Pitts—See Buff R & P| 
Rock Isl-FriscoTerm—5s'27J&J) 70 
Rock Isl Ark & La—SeeC RI &P 
RockIsi & Peorla—See C RI &P) 
Rome W & Og—SeeN YC & H 
Rutland—Con 4s 1941__._J&J 
Benn& Rut 44s g 1927_.M&N 
Ogd&LCh Ist g gu 43’48_J&J 
Rutl Can Ist g gu 4s °49_J&J 
uip tr 444s 1923-27__.M&N 
Sag ‘Tusc & Hur—SeePere Mara 
St Clair Mad & St Louis Belt— 
Alton Bridge list g 4s8’51_J&J 
St Clair Term ist 5s 1932_F&A 
8t Johns & L Cham—5s’44 M&S 
8t. J & Gr Isl— Ist g 48'47__J&J 
St Lawr & Adir—See N Y Cent 
8t. Louis Al & T H—See Ill Cent 
St Louls B 


\Seaccast RR of N J 58s °48_A&0 
jSeattle Term 6s 1920-1930 
\Sebast & Mooseh Ist 58s’28_M&S 
|Shamokin Sunb’y & Lewisb’g— 
2d 6s g July 1 1925__.__J&s _ 94 Texas & New Orl—See So Pac 
Sherman Shrev & Sou—See Mo Kan & 'Texas & Okla—See M. K & T 
Shreve Brdg & Ter—See St Loul)§ South) western'Texas & Pac Ist 5s 2000._ J&D 
Sierra Ry of Cal— 2d inc g 5s Dec 2000____Mar!/ 
| 1Istsf 6s, g, Apr 12’37_A&0O12 67 » Lou Div ist 5s 1931____J&J 
|\Stoux C & Pac—See Chic & N W Weatherf’d Min W & North 
\Sodus Bay & Sou—See Penn RR mags 8, 5 1930 F&A 
Somerset Ry ist & ref 48°55_J&J -----(//Toledo CanSou & Det—See Mic 
|South Bound—See Seaboard AL Toledo & Ohio Central— 
\Sou Indiana—See Ch Terre Hau Ist 58 J&J 
iv lst 58g sos... 5 





90 





80 








\Southern Pacific Co— West 
Coll tr 4s(CP) Aug 1°49_J&D Gen g 5s 1935 
Conv g 4s Jne 1’290p’14_M&S Car tr 4s Ser B 1925 
Conv g@ 58 1934........ J&D 
Eq 4%s 1920-Sept 1923_M&S 2d ry 
4 











Car tr 44s °21-Mar’23_M&S/® 
Pacific Fruit Express equip 7s 
June 1 1925-1935 (yly) J&D 2 
Aust & Nor Ist 5s g °41__J&J 
| | Central Pacific— 
7 | Ist refdg 4s g g’d '49_F&A 
Ist g gu4s Oct 1 1954_A&0 
M 3%s ’d Aug 1’29_J&D 
Galveston Harrisb & SanAn— 
Mex&P Div ist 58’'31_M&N 
2d M 5s 1931 _.--J&J 
Gila Val Globe & Northern— 
lst g 58s Nov 1 1924_._.M&N 
Houston East & West Texas— 
lst 5s g May 1 1933__.M&N 
Ist guar g 58s Mar’33_M&N 
Houston & Texas Central— 
Ist 1 g 58 1937 J& 
Gen gold 4s 1921____A&0O 
Waco &N WDivé6s g’30M4&N 
La West ist 6s 1921____J&J 
North Cal Ry g 5s 1929_J&D 
NoRy ofCal 5s g gu 1938A40 
Oregon & Cal lst 5s 1927_J&J 


s Jan’21-Jl 


Eq 
st 
7. St Mary’s Div 4s g 1951_F&A 
3 |/Toledo Peoria & Western— 
Ist g 48 Jul 
Toledo St L 
Pr lien g 3s July 1°25__J&J 
lst g 4s Apr 1 1950 A&O 
Col tr g 4s Ser A 1917___F&A 


Western— 





Union Tr ctf dep 
Tol Term ist4 4s 1957 gu- 
Tol Walh Val & O—SeePennRR 
Toronto Ham & Buffalo— 
ist g 4s June 1 1946_.._._._.J&D 
Troy & Boston—See Fitchbur 
Troy & W T Bdge 5s 1939_J& 
Ulster & Del con 5s 1928._._.J&D 
lst ref g 48 1952 A&O 
Ua Ry & Le 40¢1947...J&s| 80 

- y g48¢2 ad 
Conv 48 1927 S& 80% 81 
ist & ref 4s June 2008..M&8| 7474) 75 
10-yr 68 July 1928 J&J 97% 9 





98 
70 
47 





80% 








Rock 
Sou 





&iN W 
Mt & P 5s 1955—See|Misc Cos,p.45 
—See Illinois Central 


uis-San Fr (reorganized | 
George ¥ 58% 8659 


l 4s 1950 Ser A_____ _JI& ) 
1 58 1950 Ser B___-.. J&J 69 %4 
Oo 85% 86 





69% 


SA & Ar Passg gu 48s ’'43_J&J 
San Fran Term Ist 48’°50 A&O 
So Pacific Br 6s 1937_._._.A&0O 


S 
Eqp tr 7s 1924-35 (yr) -J&D ? 6.95 6.50% 


Pacific Fruit Express eq—see 
Ore RR & Nav—See Ore-Was 
Oreg Sh Line lst g 68’22_ F&A 


Pac 


r lien 6s 1928 Ser C__J&J > 
Cum adj 6s July 1955.._A&O). %9 | 
Income mtge 6s July 19600ct|/ 5434 
8t Louis & San Franc | 
90% 
85 44! 
va 


| Southern Pacific RR Cal— 
lst con g 5s gu 1937__.M&N 
ist ref g 48 1955 0p’'10 J&J 
So Pac Coast Ist g4s '37_J&J 
Texas & N O— 
Consol gold 5s 1943___J&J 
Dallas Div Ist g 48’30_F&A 
Southern Railway— 
lst consol gold 5s 1994__J&J 
Develop & gen M g 43’56 A&O 
6% notes 1922 M&S 
Eqtrg4%s Feb’21-Feb’21F&A 
Eqtr 4 44s0ct’20-Apr’20A4&0 | 
E Tenn reor lien 5s 1938_M&S 
lst Mem a £ 58 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br Ist g 4s 1998__J&J 
Atlanta & Charlotte Air Line 
Ist M 44s 1944 ser A_J&J 


Ist consol 5s g 1946___J&J 

Ref g gu4s ’29, op’07_J&D 
Utah & Northeru— 

lst 7s’08extat4%to’33 J&J 

Consol gold 5s 1926_._J&J 
Union Terminal Co (Dallas) 
lst g 58 1942 op 1922_._.A&0 
United N J RR & Canal Co— 
General gold 4s 1923_...F&A 
General gold 4s 1929._.._.M&8 
General gold 4s 1944._._..M&S 
Gen ist g 34s Mar 1°51 M&S 
Upper C Maine Central 
Utah & Northern—See Union P 
Utica & BI R—See N YC & H 
Utica Clint & Bing—See Del & 
Vandalia RR 
Con g 48 1955 Ser A__._. F&A 

Ser B 1957 M&N 
Vera Cruz & Pacific RR— 


July 1914 coupon on 
Verdig Val Ind & W—See Mo Pa 
Vermont Val ist 4%s °40._.A&O 
Vicksburg & Meridian—See Ala 
Vicks Shreve & Pac— 
P 1 68'15 ext 5% '40_.._.M&N 
Gen 5s May 1 1941..._M4&N 
Virginia Midland—See So R 
Va & Southw 5s 2003 

lst con ¢, 58 1958 
Virginian Ry— 
lat M @ 58 19682 00t _._. MAN 
Eq 6sOct’ 20-Apr’30(s-a) A&O 


6514 
5414 


i 
93% 
86 


Gen mtge g 6s 1931 
Gen mtge gold 5s 1931__J&J 
Con M 4s July 1996 J&J 
Birm Belt lst g gu 4s’22_A&0 
Sou West Div g 5s 1947_A&O 
8t Louls Southwestern— 
lst g 4s 1989 certfs M&N 
g inc 4s Nov '89 cert. _J&J 
nsol g 48 1932....J&D 5944 
& unif 53 1952_J&J 56% 
r D 1921-1923__F&A ht 
r E 1920-1924. _A&O 68.75% 
t Ark & Ea lst 5s’40opJ&J 62% 
rays Pt Term g 58s °47_J&D 
Shrev &Ter 58°55 guF&A 
Stephenv N&STex5s’400p J&J lst M 5s 1944 ser B___J&J 
t Paul mr ty Terminal R as Atl & Danville Ist 4s hess) + 


2d g 48 1948 
uluth—See Nor Pac Atl & 
Gr Trunk—See One yy 4 


65 


64 
48 




















81% 
96% 
86 
77 


68% 








y | 
Nor div lst g 48 1948. A&O 


8 
6 7.50 

















} 
\ 


6 Basis. d On basis of $5tothe & / This price includes accrued int. 














k Last sale tin London. 4s Sale price. 





38 


RAILROAD STOCKS 


(VoL. 1]1. 








Bonds and Stocks. 


Stocks. Par. 





Wabash—ist gold 5¢ 1939 M&N 
#4 gold 5s 1939 F&A 
mort 6s ser B 1939. J&J 
Baulp g 5s Mar 1 1921_M48 
ist lien term g 46 1954.._J&J 
Det & Chiext ist g 58°41 J4&J 
Des M div ist g 48 1939_J4&J 
Tol & Chic 48 g 1941_.._..M&8 
Omah 


vw Ww 
Wash & Colum Riv—4s 35 J&J 
ton Cent—BSee Nor Pac 
o Ry—See Maine Cent 
Wash O & W—BSee Southern Ry 
eh Fe Term Me om ro 1945. a 





J&J 

at oa r gy 

52..A&0 

6% gold notes 1018 op..J&J 
58 '36_.M& 


old 48 1943.._.A&0 
Apr 1943__Nov 1 
R Corp— 


Western Pa— ist g 4s 1928 J&D 
West Ry of Ala—4 se 1918 
Ext et 6% to Oct 1 1928-A&O 
estern Transit—See N Y © 


W 
West Shore—See N YC4& H R 
West Side Belt—BSee Pitts a 


L Erie Div 1st g 5s 1926. A&O 
Wheeling Div lst g 58 '28 J&J 
Bxten & impt g 58 1930_F4&A 
keeling Term—4s 1940__.F4&A 

alls & Northwestern— 
- 50 Jan 1939 _J&J 
st & ref g 5s 1940 o ---J&J 





Wil & Weldon—Bfee At] Coast 
bag tne Southbound— 
Wisc Cent Ry—istmg 40’ 49J&J 
Marshfield & South East Div 
pur mon let g 46 1951_M4&N 
asp & Dul Div 48 1936. _M&N 
Minneap Term 3e'500p J&J 
WorNash Roch — és Jan’s0 J& 
és Oct 1 192 





RAILROAD STOCKS. oo 


Ala Great Southern com__.. 50 4 
Preferr - da 


aisbome & Vicksburg 

Speny & Susquehanna (gu)- 100 
Allegheny & West (guar)_.__ 100 
Ann eed common 10 


rred 100 
, Atinnte’ Birm & Atlantic_._ 100 
Atlan & Char Air L (guar)__ 100 
Atlanta & West Point 100 
Atlantic Coast L Co of Ct__ 50 
Atlantic Coast L RR com__100 





Atlantic ist leased lines rent tr_ /dz58 


Bafta On & Bav (guar) 
he. + Spee 


oe Crt is NY C) 50 
Bost & Alb (guar N Y¥Y C ___ 100! 
Boston & M 100! 


Ist pref A 

lst pref B 

ist pref C 
lst pref D 100 
Bost & Prov (guar Old Col)_ 100 
Boston Rev Beach & Lynn-_- 100 
— Roch & Pittsburgh __ 100 
100 


ao pref ar 
yuga & see 
oerees of New Jer 


Chesa 
Ch 


erred 
Chic Burl & Quincy 100 
Chic& East Ili— com ctf dep_100 
Pref Equit Tr ctf dep 
Ohkic Gt West com 
Preferred 





Chicago & North Western. 100 
Preferred 100 

Chic RI & Pac com temp ctfs 
7% pref temp ctfs..._____- 
6% pref tem 

Chi ~ St Paul Minn & O..100 
Preferred 100 

Chic Terre Haute & 8 E__..100 


'\Cin Indianapolis & Western _ 100 
Pr 100 


100 
Cin Sandus ao Ny ref. Ay 
Cleyv Cin C St L 
Preferred 





Clev & Pitts (Guar Pa RR). 

Betterm’t stk (Gu Pa RR) 50 
Colorado & Southern 100 

lst preferred 

2d preferred 00 
Columbus & Xenia (Guar)... 50 
Concord & Ports (guar) ___-.100 
Conn & Passumpsic—Pf(gu) 100 
Cripple Creek Central oC 
referred 


_ Bia. 


Stocks Par | 5i4. 








Cuba RR 
Dayton & Mich com (guar) .’ 50/4 
ref (guar C H & D) m4 
Delaware & Bound Br (gu)-__1 
Delaware & Hudson 100 





Preferred 
Detroit Hills aS W (guar)... 10( 
Detroit & Mackinac 1 
Preferred 100) 
Detroit Toledo & Ironton___ 100) 
Preferred 100 
Duluth South Shore & At!_. 
Preferred 100 
East Penna (guar P & R)-_. 

















Elmira & W’msport (guar). 50) 


Pref (guar Nor Cent)__- e ad 
00 


Erie & Kalamazoo (guar) --- 50. 
Erie & Pitts (guar Pa RR)... 50 
Fonda Johns & Glov com_._100 
Ft Dodge Des M & Sou pref_ 100 
Ft Wayne & Jack—pref (gu) 100 
Geor RR & Bank Co (guar). 100 
Georgia Southern & Fliorida_ 100 
lst preferred 100 
2nd 100 
Grand Rapids & Indiana_.-.100 


Ore certificates 
Green Bay & Weste 


Gulf Mobile & North com _100 
Preferred 100 
Harrisburg Ports Mt J & Lan 50 
Hartford & Conn Western... 100 
Hocking Valley—Common. _100 
Hudson Companies—Pref__10® 
Hudson & Manbattan 

Preferred 





Preferred v t c. 
—— Central 
lines (guar) 
Stic tr ctfsa—See RR Securs Co 
Int & oat Nor Hold Corp. -.100 


Preferre 

lowa Central -.. 100) 
Joliet & Chic (guar C & A)_-100) 
Kal Allegan & Gr Rap (gu)- at 
K C Ft Scott & Memphis R | 
Pref Cent Tr ctf dep stpd 100 
K C 8t L & Chic—Pref (gu) - 100, 
Kansas City Southern 00) 
Preferr 


Preferred 

Lackawanna RR of N 37772100) 
Lake Erie & Western 100 
Preferred 

Lehigh Valley 


Little Miami! orig guar 


Long Island RR 








Louls & Mo Riv pref (guar) - 100 
Loulsvy Hend & St L com_._.100 
Preferr 10 
Louisville & Nashville 


Great Northern Ry—Pref__100 F 


] 
Huntingd & Broad Top vtc 50/4 


Internat R ys (Cent Am) com100 /4 
100 4d 


- 100) 
Lehigh & New York pref __- 100) , 


| 
Spec guar betterment stk__ 50 d 
Lit Schuy] Nav RR&Coal 1(gu)50 4 Old 





Mahoning Coal RR 5 
Pref ( eer L 6 & 35 ©)... 50 
Maine ] 100 


Manchester & Lawrence-.-__ 100) 
Maryland & Pennsylvania __100 
Massawippi Valley (guar)-..100 
Michigan Cent 100 
Mine Hill & gpl end (su) 50 
Minneap & St Lo = 


Minnea le St P & 88 M100 
% Sookereed 1 


4% Leased Line Ctfe_.__. 100 




















Deb ctfs A & B_ See under bo|2d8 








5\4'|\North Pennsylv (gu P & R)__50 





: %4'\Pittsburgh Bees & Lake Erie 50d 



































ee oe —-—_—— = — 


Mississippi Central__......100, 18 
Missouri Kansas & Texas. a 


|Missouri Pac Ry trust ctfs_. 100) 
Preferred trust certifs__._ 100) 

Mobile & Birm pref ar)..100) 

Mobile & Ohio—See South’a Ry| 

Morris & Essex 50'\d 

Nashua & Lowel 

Nash Chat & 8t Louis 

Nashv & Decatur (gu L&N) 25 

National Rys of Mex lst week 
Second oreferred 100 

New Orl Tex & Mexvtec 

N Y B’lyn & Man B 

New York Central 00 
Dividend payable i London 

New York Chic & St Louls__ 100 
1st preferred 10 
2d preferred 

New York & Harlem (guar). 50 

N Y Lack & West (guar)._.100 

New York New Hav & Hart_ 100 

N Y Ontario & Western-_--_. 

Norfolk Southern 

Norfolk & Western Ry 

Adjust preferred 

No Carolina (guar 8o RR)-_- 

Northern Central (gu Pa RR) 50 

North’n N H (guar B & M)_100 

Northern Pacific R 100 

Nor RRofN J (gu 

Northern Securities Co stubs_- 


34'|\Norwich & Worc pref (guar)100 
Ogden Mine RR(gu CenNJ) 100 
Old Colony (gu N YNH&H)_100 
Ontario & Quebec 100i" 
Oswego & Syra DL&W). 
Pac Coast Co— Mise stocks 
Pennsylvania Railroad Od 
Peoria & Bureau Val (guar). 100 
Peorla & Eastern 100 
Pere Marquette temp vtc___100) 
Pref — vot tr ctfs 100) 
Prior pref temp vtec 
Phila Germ & Norris (guar) - 
Phila & Trent (gu Pa RR)_. 100 











Preferred 

Pittsb Cin Chic & St Louia_ 100 
Penn Cotemp ctfs dep 

Pittsb Ft W &Chic ntef (gu). i601 
Common (guar Pa RR)-_.100 
Pittsburgh & Lake Erie_... 50 4 
Pittsb McK & be (guar) 504 
Pittsb & West Va com 100) 


Pitts Youngst & Asht pref__ 100 
Prov & Worcester (guar)__. 100) 
Railroad Securities Co— | 

4%, Ill Cent Stock ctfs 1952... 
Reading O60. ....«<--<cc--- BOlE 
lst preferred 
2d preferred 50 
cl Rensatines & Saratoga (guar) 100 
Rich Fred & Pot—Common.- 100 
Dividend obligations... .. 100 
6% guaranteed_._.__....100 
7 % guaranteed - 100 
Rich & P & R F & C Conn. 704 | = 
Rio Grande Southern 60 
Roch & Genesee Val RR-_.--_- 100! 
Rome & Clinton (gu D & H)100 
Rutland preferred 100) 
8t Joseph & Grand Island - 
lst preferred_..._...-..-- _ 100! 
2d preferred - i 
St Louis Bridge Ist ‘pref _. 100 
2d preferred. .100 
St Louls-San Fr stk tr etfa_ 100 
Pref stock tr ctfs Ser A-- 

St Louls Southwestern 
Preferred. 

Saratoga & Schenectady ee) 100. 
Seaboard Air Line com. 00 

a en 
Sharon 
ene coat Pacific Co_. 

Southern Ry common. 

Preferred _ 

Mob & Ohio atock trctfe____-. 
Southwest’n of Ga (guar). _.100 
Texas & Pacific 100 
Toledo St L & Western 

Empire Tr Co ctf dep__-- 
Preferred. _._--. alia 

Empire Tr Co ett dep 
Troy & Gr’bush (gu N Y *6) 50 d 
Tunne! RR of St 100) 
_ Pacific—Common - -.- -_ 
United N J RR & Canal! (gu)100) 
Utica Chen & ees Val (gu)_100 
Utica Clinton & Binghamton100 
Valley RR (N Y) (guar)-.--100) 
Vermont & Mass (guar)----100 2 

















Vir 
Wabash R 
Pref 
Pref B 
Ware Riv RR (gu B 
Warren N J (guar D d 


lst ne 
2nd p 











Prefe 0 
West Jersey & Sea Sh—Com 504 
Whee! & Lake Erie Ry 100 
Freferred 1 | 
Wisconsin Central 100! 
Wrightsville & Tennille, com 25) 4 





' 
i 
| 








DbBasis. 4 Price per share, pnt per cant. 


Flat price. & Last sale. 


tIn London. » Nominal. «Sale price. t New stock. s Ex-div. » Ex-rights. 





In quoting Public Utility bonds, we employ 
majority of issues being quoted “and interest,’ 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “Public 
Otilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the sezurities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under ‘Public Utilities,’ we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. | 


the same method as in quoting the bonds of steam railroads. The great 


we use no designating mark whatever where that is the case. On the 


other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 


price. 
added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE 


-~all hoad ortces are “and interest’ except where marked “ff and income and defaulted bonds. 


Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest 1s to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 








Bonds. Bia. 





Adirondack Elec Power Corp— 
ist M gold 5s 1962 opt___J&J 
A4'abama Power— 
lst M 5s 1946 opt 1921__.M&5S 
6% gold notes 1922.._._.J&J 


alabama Water ist 6s 1932_J&J 
J&J 


Alleg Bellevue & Perrysv—See 
alton Gran & St Tr—See East St 
altoona & Logan Val Elec Ry— 
Con £ ‘eo 1933 gu__ F&A 15 
american Cities Co— 
Coll trust g 5-66 1919 opt_J&aJ 
Ctfs of deposit 
American Gas— 
YS ae ._.J&J | 
Am Gas & Elec coll 58 2007.P4A4 
6% gold notes 1921_.__..J&D 
Amer Light & Traction— 
6% gold notes 1925___._.M&N 
am Pow & Lt 6% notes’ 21.6 eA’ 
Deb g 68 2016_.__..._.._...M&S 
american Public Service — 
ist lien 68 1942.._... . _J&D 
Amer Pub Util Coll 68 '36_A&0 
A4merican Rallways— 
Coll trust conv g 58 1931_F&A 
American Teleph & Teleg Co— 
Coll tr g 48 1929 J&J 
Conv g 4s '36 conv af’09.U&s 
Conv4 }s’33o0p aft 1925.Mé- 
Coll tr 58 1946 _. JAD 
Conv 68 Aug 1925____- 
6% notes Feb 1 1924... F&A 
6% notes Oct 1 1922..A&c0. 
amer W W & El 58 1934__A&U0| 5 
Anacos & Pot River RR—See W ash 
a achian Pow 58 1941_J&D\_ 5 
re 8t Ry—See Phila©o 
Arizona Pow 68 '33 op '13_M&N. 
arkansas Light & Power— | 
lst Maef 68 1945._.. __.A&oO 
Arkansas Valley Ry Lt & Pow! 
7% notes 1920 J&D 
asheville (N C) Pow & Light— 
ist sf Se 1942 opt__.__.AéO 
is)iL Pow & 8t Ry— | 
old 5s 1939 





75 
66 


55 
70 
97 


Ry Ga Ry «& 
Atlantic Ave RR—See Bklyn Rap T’ 
Atlantic City (N J) Gas— | 
ist g 58 Jan 1 '60 opt’ 20_J&J 
Atl City & Sh RR—5s '45_J&D 
Atlan st El ist 58 °45__.M4&aN_ 
&uburn & Syracuse Elec RR— | 
ist & ref 4 5s '42 opt '12_A40 
a a-Aiken Ry & El Corp— 
ink fdg 5s Decl1’25o0pt.J&D/f 20 
Augusta Ry & El 5e '40_J&D 
4erora Elgin & Chicago RR— | 
lst & re £ 5a 1946 opt.._..J&J ¢ 10 
AE&C Ry ist g 5s’41 A&O1LS 
Austin (Tex) Gas Lt 6s '°31_Q4J 
Balt & Ann 8 L—See Md El ay 
Balt Elec ist g 58 47 gu__._J&D 
BSalt8pP4&Ches—See Un Ry& E! 
Balt Seeatien—tes Un Ry & El 
Bangor(Me)Po 4-44%-5s’31M4S 
or Ry & Electric— | 
lst cons g 56 1935 0 --J&J) 
Bay Counties Pow 58 '30__.M&S 88 
Beaver ValTrac jen g 58° 53Ma&aN 55 
BeliTelp Canada Deb 5s’'25A&0'r 90 
Berkshire St lst g 58 1922__J&D 
Binghamton Gas 5s 1938__A&0 
Binghamton(NY) L, H & P— 
Singhamt Hy 5e°31 op ii M&N 
’ op ’ 
Birm Knox & Al—See Phila Co 
Birm Ry, Light & Power— 
Gen ref g 444s '540 
Ref & ext g 68 195 
Birm Ry & E! ist 
Blackstone Val G&E 5s ’39_J&J 
Bleecker St & Ful Ferry—See N 
Blue Lakes Water Ist 6s’38 M&S 
Boston El L ist con 5s '24_. M&S 
Boston Elev Ry 4s 1935._._.M&N) 
s Oct 1 1937._A&O 
s Nov 1941_._..M&N 


75 











79% 
77%) 
9514! 
9214 
9334 





| 
| 


ms: % a3 
Ry & El 
9 | 6!1 


| 


| 





Ask. 


-- --|Capital Trac (Wash, 





Bonds. 


Bonds. 





Bost Elev—West End St. (Conc 
44s July 1 1930 J 
4s Aug 1 1932 F& 
Bost&Worc St Ry 4%: °23 F&A 
Brazilian Tr Lt & Power— 
tfc gold notesNov1’22_.M&N 
| Bridgeport Gas Lt 4s 1952 _J&J 
Bridgeton & MillwTr 5s ’30_J&J 
\Bristol G & E 5s 1939_.___J&J 
Bway&7th Ave RR—SeeNY Rys 
Bway Surface RR—See N Y Rys 
‘Bronx G&E $s '60 op alt’20_J&J 
Bklyn Boro Gas 5s 1945 op J&D 
Bklyn City & New RR— Cl 
Brooklyn Edison Co— 
Gen M 5s srA 1949____J&J 
Kings Co Elec L & P—See un) 
Brookiyn Rap Tran—5s’45 A&O 
ist ref gold 4s 2002 
3-yrt 7% notes 1921 
Cent Un Tr temp ctfs dep- 
Temp ctfs dep stpd 
Bklyn City—lst 1941_J&J 
Bklyn Hgts ist 58 1941_A&0 
Brooklyn Queens Co & Sub— 
lst M g 5a 1941 opt "16_J&J 
lst con gu 58 July °41_.M&N 
Bklyn Un Elev 5s 1950__P&A 
Stam guaranteed 
Kings Co El ist 48 1949_F&A 
Stamped guaranteed 
Nassau Elec—ist 58 '44_A&0 
lst g 48 Jan 1 1931_.__J&J) 
Atlantic Av con 5a g °31.A&0 
Bklin Bath&WE 5s8’33.A&0 
| 8klynUnGas list conSs g’*45M&N 
v4 | Brownsville Ave—See Phila Co 
|Buffalo _e Gas g 58 1947_A&O 
\Buff Gen Elec ist 58 1939_F4&A 
| Ist ref 5a April 1 1939___J&J 
| Deb 68 1923 F&A 
|\Buff & Lack Tr ist 5s’280p J&D 
|Buffalo & Lake Erie Traction—| 
| lst & ref g 5e’360psf_.M&N) 
| Hamburg Ry 4s 1926..M4&N 
\Buff & Niag Falls El L & Pow— 
| lst g 5a 1942 F&A 
85 | Burl’ton (Vt) G@ L Sa 1955__J&J 
|Burlington (Ia) Ry & Light— 
70 || ists f gold 5a 1932 opt. _M&8) 
Butte EI&P istsf 59’21-'51 J&D 
7334 |California Electric Generating— 
| leteftg 58°48 opt aft’12M&S 
California Gas & Elec Corp— | 
Sink fund g 58 1933 opt_M&S: 
Unit&ref g 58 ’37 ops f_M&N) 
| Cal Cent Gas & El 58’31_F&A 
Cal Pac Ry—See Pacific Elec Ry 
|\Calumet & South Chicago Ry—_ 
ist M rehab g 5s ’27op’12F&A 
...Camden & Sub Ry-—See Public 
Canadian L & P 58’49 op’14 J&J 
\Canal & Claib RR—See N O Ry 
\Canton-Akron ist g 58 °22_M48 
| Can-N Phila g 58 ’23 opt. P&A 
Canton (O) El 58’37 0 » maga 
— 
| Ist g 5a June 1 1947____J&D 
\Carbondale Ry 56 Nov ’32_J&J 
\Carolina Power & Light— | 
 istM@ 581938 __... FAA 
\Cass Av & F’r Gr’ds Ry—See Unit 
\Central Ark Ry & Lt Corp—| 
| Ist ils f Ss 1928 MAS) 
||\Central California Tractisn— | 
| lstafg 58, 1936, opt... A&o 
\Cent Crosst RR—See N Y Rys 
Central District Telephone— | 
lst af g 5a 1943 0p '18__J&D 
Cent Ga Pow—See Ga L P 
Central Hudson Gas & Elec— | 
Ist & ref 58 1941______ -_J&D> 
CentralllisLight lst5s 1943_A4é0 
Central Illinois Public Service— 
ist & ref 


lst g 5s Sept 1931 M 
Cent MainePow 5s’390p’19M4&N 
|\Cent Market St—See 
Cent Pow & Lt 6s 1946___ A&O 
Central Ry-SeeUnRy& El(Balt)| 
Cent States El 5%gnotes’22J4D 
Central Tract—See Phila Co | 
-|\Charleston Cons Ry Gas & E) 
Consol g 54 1999__._____M&S 
| Ch City Ry ist g 58 1923. jJ4J 
|Chattanooga Ry & Light— | 
| Ist & refg 5s 1956 0p’'16.M4&N 
| Chatt Rys ist con 58’56.M4aN / 
\Ches & Pot Tel 5s 29 op’09.J&J 
\Ches & Pot Tel of Va 58°43 M&N 
Chicago City & Connecting Rys 

Col trafg 5s Jan 1 1927.A40 
\Chicago City Ry— | 
lst g 58 1927 op up to ’’12.P4A. 





Q. 








65 
75 





55 
30 





| 


} 
| 
i 








“SS SASS SS SS SS Ss 


ol Ry Po|w & Lt 
| 70 





ed R 
70 
34 





82%) 


ow & Rys 





Chicago Elevated Rys— 
5% notes 1916 ext 1919_J&J 
Chic Junc RR 48 1945__.__.M&8 
Chic North Shore & Milw RR— 
Ist M gw 58 1936 __. --J&S) 
7% gold notes ’30 Ser A_J&D_ 
Chicago & Usk Park tiiec hy— 
Lake St El! ist 5s 1928 gu_J&J 
Chicago Rallways Co— 

let m g 58 1927 opt 
Con M 5s SerA 

Series B Feb 1927_..._.J&D 

Series C Feb 1927_.._._.F&A 
Pur mon 4-58 Feb '27 op.J&J 
Adj inc 48 Feb 1927 op_-May 
Chic Sou Bend & Nor Ind RR— 
lst g 58 Jan 1 1937 J&J 
Chicago Telep 58’23 0p ’13.J&D 
Chris & 10th Sts RR—See N 
Cicero Gas—See Northwest Gas 
Cin D & T Trac gold 5s '22_J&J 
CincinnatiGas & Electric— 

ist & ref 58 1956 Ser A__A&O 

7% gold notes 1922 J&D 

6% notes Mar 15 1922_M&S15 
Ciacinnati Gas Transportation- 

ist 5a 1933 guar op °13._J&J 

Double guarantee 

Cin New yg Ry 5s cents 7 < 


2d 5 58 July 19 &J 
So Cov & Cin 68 g 1932__J&J 
Cities Service Co— 
Conv 8 deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis)— 
lst & ref g 5s 1942 J&J 
Citizens L,H&P(Johnstown,Pa) 
lst g 58 1934 opt 1914__.M&N 
Citizens’ Ry & Li—See Muscati 
Citizens St Ry—See Ind Tr & 
Citizens’ Tract—See Phila Co. 
\City Elec San Fran 58 1937_J&J 
City & Sub Ry—See Port (Ore) R 
City & Sub— Un ay 
City & Sub Ry—See Wash Ry «& El 
Clev E! Till 1st 5a 39 op’24_A40. 
Ist M coll 7s 1935 J&I 
\Clev Painesy & Ashtab Elec— | 
| 1st gold 5s July 1 1922... J&J 
\Clev Pains & East Con 58°18— 
| Ext at 7% to 1923...A&0) 
iClev Ry ist 5a 1931 opt.___M&S 
\Cleve Southwest & Colum Ry— 
| Ist gen con 5s 1927 opt... A&O 
Clev&SW ist 5s ’°230p’13. F&A) 
Cl BerEly&Ober5s g’10_M&S 
Clev Ely & W 5s 1920_.__F&A 
CoastCos L&P ist 3s’460p F&A 
ColoradoPower-1st 58s 1953M4&N 
Columbia G & E 1st 58 '°27_J&J 




















| 


7 & 
Columbia (8 C) Ry Gas & El Co 
lat Maefg¢ 5s 1936 J 





iColumbus Dela & Marion Elec’ 
| Co 1st & ref 5s, June 1937-_.-.- 
|\Columbus (Ga) El Co 5s ’33A&0) 
Columbus(O)Gas 1st 58 g’32J&J) 
\Columbus(O) Interurban Ter Co. 

let guar 58 1935 &D 





Columbus Newark & Zanesvy— 
lst gold 5s 1924 M&Fé 
Gen & ref gold 5s 1926_M&N 
Col Buck ke & New Trac 

lst gold 58 1921 N 
Zanesville Ry, Lt & Power— 
5s 1912 ext to Mar’24_A&0 

Colum & 9th Av RR—See N Y 

Columbus (Ga) Pow 58’'36_A&0 

\Columbus Ry, Pow & Light— 
ist ref & ext sf 58 1940_A&0 
Col Ry ist 48°39 opt '14_Q-J 
Col St Ry ist 56 g 1932__J&J 

Cross St ist 5s g 1933_J&D 

Com’cial Cable—4s g 2397_.Q-J 

Commonwealth-Edison Co— 
ist g 5a June 1 1943._.._..M&8 
7% coll g notes 1925..._.J&D 

Com’'wealth El 5s J’ne ’43_M&58 

Commonwealth Light & Power 
lst 68 1947 M&é 

Commonwealth Power (Mich)— 

| 1st g 5a Dec 1 1924 J&D 

\Compt Hts & Mer Ter—See Un 

\Conestoga Trac ist 4s "50__J&J 

\Coney Is! & Bklyn RR 48 483 &J5 

onso! gold 48 1955___J&J 
BC & WN Ist cons 5s 1939_J&. 

Conn L & Pow Ist 58.1939. J&J 

Connecticut Power 58 '63.A&O0 

| i. & coll ¥ gh - seepage 

37 6% notes ec 
m Cinn Ry & Lt 4%a 1951.._J&J 

62 Stamped guaranteed opt’l--- 

| 














Y| Rys | 
Light & Coke 


| Col Lond & Springf Ry—See Ind Col & 


65 
90 


=e = = 





8914 


Ter 


76% 


Ry 
& El (Balt) 


J 60 
\Col Buckeye L & New—See Col Newark 


60 




















75 
92 


61% 
46 
33 


"89% 


81% 
97% 
95 


90 


& Zanes 
72 
78 
85 


70 





{This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Bale price. 





40 GENERAL QUOTATIONS—PUBLIC UTILITIES Vou. 111 


NOTICE.—~ All bond prices are “and interest” except where marked ‘“‘f’’ and income and defaulted bonds 











 Aek Bonds. Bia. | Ask. Bonds. | Bid | Ass. 

Conn Riv Pow ist 5s 1937- J&D 75 | 5 8414) Sliz Plainf & Cent J\See Public | Indianapolis Trac & Term Co— 

LP& | Slis & Trenton RRsServ Corp. ist s f g 5a Jan 1 1933_._.._A&0O 

stpd....J&J 50 55 | @lmira Water — & RR— | indianap St gen 4s 1933__J&J 

_..--| 86%) | lst & con g 58 1956 M&5§ e Citizens’ St con 58 g 33 - MAN 

Gen g 4s Ave 49 A&O ; 76 | &i Paso El Co a tr g 5a’°32J4&J 3 Indianap Wat—S5s' 26 op’11.J&J 
Uonso! Gas Elec L Empire Dist Elec Co— 

Feb 4 jose ce lst 66 1949........-_.M4&N 


lst & ref g 4448 1940 op__J&J 
| [nterborough-Metropol Co— 
notesNov15’21M4N Smpire Gas & Elec and Empire Coll trust ¢ 4 ~ 1956_.A&0 
2 F Coke jt istéref 58°41 op M&S Guar Tr ctf | 
o—- Gas & Fuel— _[nterborough Rapid Transit— | 
st M af 6s 1926 Ist & ref g %# 44 op tax-er ** 
6% notes June 15 1994. J&J |. 7% notes 1921_.....-.-M&S 
| Equit G & E Utica 58 1942 A&O [nteruat’! Cractiou (bullaiu, 
Conv g 7s Feb 1 1925. QF $ 6 Equit [ll Gas, Phila, 58 g’28 J&J | Coll tr 48 1949 ctfs oe 3i ‘4 J 
Onderlying cos—See NYGE' Erie El Motor sf g 5a 1941 A&O | : — rage St ist con M Seg &N, 
Con Gas (Pitts) 56°48 rcte_P4&A Erie Ltg lst M 58 1967.. -A&O | : tR 
Consol 1 Ltg Co(Vt) 1st 50°26 J&J Evansy G&E L 5s’320p'12 J&D 
Con +t oo 4s 543 &J Evansy & Sou Ind Traction— 
Deb 4s J&J Evansyv El ist g 46 °21_M& 
Evansv & Princ ist 58 ’23A40 
ea aT oo lone op Wat, Gas & E) 
J&D 


Bonds. Bia 


eile 


























(nternat Ry 

Lockp & Olc 
| Saseeuente Elec Co 
.| Interstate ryt 





lst g 58 1938 op 1913.._..A&0 
Deb 58 Jan 1 '30 op 1911- J& : Federal Light & ioa— | 1943 op 1913 uA 
Sensum L H & P Co (Eliz, N J) | lst af g 58.1942 Ss .. ..-M&& | \fowa Ry & Lt (Cedar Rapids)— 
z4D eas Val—See PhilCo | | Ist & ref g 58 19320p'15 M&S 

‘| Tronwood Bessemer Ry & Lt 

} ist sf g5s '35 op aft '15_FP&A 
Jackson & Battle Creek Trac 
Jackson Consolidated Trartin~ | 
..| Jackson(Mich)Gas 5s g 37.A&0 
| Jackson — Public Service—' 

| Ist M 5s 1934 A&O 








ist M g 5s Mar 1°36 opt M&5 
Ft W Van Wert & Lima Trac— 2 
let Mg5e1930guar ... J&J) 2 
Pt Wayne & Wabash Val Trac . | 
1st cons g 58 1934.......M&8} 30 : | 
Ft Worth Pow & L 5a'31_F&A|. 75 | secksonv( Playas ¢ f 5s 44 Jc 
424d 8t M & St N Av—See Third Ave Ry| Jacksonville Traction — 
& gen 5e 1937 Y/Y \Prankf peeeng & Holmesb | | Ist con 5s Mch '31 os... 
ahoga Telephone— let g 58 July 1940 Jas | ) || Jacksonv El 58'27 opt. .M&N 
st 7s Dec 1 1921 J&D | > |lGalw Elec Co ist5e’40 op M&N | Jer City Hob & Pat— 3 Public|S 
Dallas El Cor col tr g 58’22.A&£0 | \Galveston-Houston Elec Ry— | Johastown (Pa) Pass Ry— 
Dallas Gas ist g 58 1925 opM4&N ear | | Rig g 4s 1931 J&O 
— Power & Light— | | _. Jopling& PittaRy 1st5e’30 opM&= 
st M g@ 68 1949 J&J Gen 1954 NX . --|| Kankakee (Ill I)G&E 5s ’30_M&5S 
Danv St Ry& L Co 59’21-'25 J&J General G & El ist 58 '32 J&J -||Kans City(Mo)Gas 5s '22_A&0 
Banville Urbana & Champ R 2 Geor Row & Ips—See Bos& Nor |Kan C Home Telep 5s 1923 J&J 
ist 5a 1923 optional....M&S Georgia Light, Power & Rys— (Kan City KawVal & West Ry— 
ist lien sf g 5a 1941 opt M&S ist M 68 Aug 1924....F&A 
Dayton(O)Gas 5s 7 CentGaPow5s '38 op ‘13M&N 30 || Kansas City Light & Power— 
Dayton Ltg ist 5s °37 op’12M&S 5 |\Georgia Ry & Elec 5s 1932_J&J | Ist M 5s July 7 1944..-.J&J 
ay El L ist 5e’210p’06 M&S | | Refg & impt g 5e "49 8f._J&J lee 2d ~ 6s July 7 1944_...J&J 
egeen Pow & L ist 58°41_J&D 2 | Atlanta Cons St Se 1939_J&J \& el 58 1925_._J&J 
ance (0) G&E 5s 1942M4S 8: Georgia Elec Lt 58 1930 _J&J ie, | 
| 


ist lien coll A 58 ey MaaN 
Crosstown8St Ry—See Col Ry & 
Int Tr (Buff) 



































Delaware Co & Phila—See Un P Atlanta Northern Ry Co— 

Denver City Tramway— lst ey 5a °54 0p 459. JS&Js 
ist ) ref g 58 19330 yet M&N Georgia & Power— y 
Con Tram con g 5s 1933_A&0 ist & ref a f 58 1954 op__A&O |Kansas Electric Utilities— 

Benv Gas & El latg 58°49 M&N Grand Rap G L 5a 1939... F&A | lst g 58 1925 . A& 
ist & ref 5a 1951 M&N Grand Rap Gr Hav & Musk Ry | | Kansas G&E ist 58°22 op-_M&sS 

iat . | Kentucky Trac & Te rminal— 
rk & ref gu 5851 0p '14_P&A4 
on Ry ist 56 °49_J&D 

mm Te lst g 3s "35 op’ 08 - J&J 

Kings CoE L & P ist 58’37A40 
Purch money 68 














Denver Tram Power Co— } i ¢ & July 1 1926. ...-J&! | 
Gt Falls Pow ist 58°40 op MAN | | 
Great Lakes Power, Ltd— 1 
1 


1st imp s su gu 58'223 0p 08 A&O 
Denver mway Terminals Co 
lst m ¢su cee 3a 1 ~~ “hn acaieamamaaaa 
Denver Union W 
So0Plat toCanalé Resse’ 23. J&J 
ses o Molnee & Cent Ia Elec Co— 
8 F 68 1937 op Ser A___.M&S 
8 F 5s 1937 op Ser B___M&S8 
Ses Moines City Ry— Gen M conv 8s 1950____F&A | 
Ref g 58 1921 op 1906. .-A&O | Greenwich fram 1st d= $1 3&5} a9 Kinloch Lg Dist Tel 5s 
Gen & ref 5a 1936 J&J -o. | Hackensack Wat 18 °320p'12)% I Kinloch Telephone 6s ‘To28. F&A 
Setroit C Gas5%aM "93__Ja&J é Hamburg Ry—See Buff & Lak Knoxv Gas ist 58°33 op’13 A&* 


Prior lien 58 1923 J&J | Harrisburg (Pa) Light & Power- Knorville Railway & ht— 
Det & Sub Gas ist Se '28)&D ist & ref g 58 1952 opt._F&A 


ist M 68 1921-1944... M&N| Basis 7% 
Great Northern Power— ae ‘ 
lst M258 19350p . . _P&A 75 | 82 | 
Great West Pow 5s 1946 P . Jas) 70% # £74% 
Conv deb 68 1925 Men 3) | 0 
Ist & ref fa Mar 1949. M&S 2 | 4 

















Detroit Edison ist g 58°33 J&J 
lst& ref he July 1°40 M&S 


ist&ref 6s July '40 SerB.M&S 


Hart Man & Rock 58 1924_A£0 


Hart & Springf 5e g 1921..J&J 


Hart St Ry—Iist g 48 1930. M&s 


& ext 5e 1946 op_.__.jJ&D 
Knorville Trac 58 1928__.A& 
Kokomo Marion & W 

lst g 58 July 1 1933 


Bes United 44ee 1¥S2Z ope JX: 25 72) 5% Harwood El 5s '39 op’14.___J&J 
?% coll tr notes 1923 __.A&O 


Det Ry ist 3e '20-'24. ae 
Det&Filint lst g 5e "31_.F&* 
Det Roch Romeo & L Orton 
lst ak fd g 58 1920__.._J&D 
Det Ft Wayne & Belle Isle— 
lst g 58 Apr 1 1928_._._.A&0O 
Det Mon & Tol Short Line Rv gel 
let M @ 5a Jan 1933___J&J lst J & 
Deat&Nw 4e'21 yg ra HougitonGo (Mich) El Light— 
Det & Pontiac—5s g°22._F4&A g 5s Jan 1 1927 opt.__J&/ 
Cons g 4s '26 0p ‘11 J&D Hortonia Power 5s 1945..F&A 
Det & Pt Huron Shore Line— Houghton County Traction 
lst g 5e 1950_______ we ist con g 5a 1937 j& Laurentide Power, Ltd— 
wet Ypsil Ann Arbor & Jeck— Hous El 5a 1925 op 1910.__F&A ist sf g 5s 1946 a> 2090-03" 


Logegwenne & Wyo Val 
lst & ref af g 68 42 op M&S Coll tr 5s 
Havana Elec Ry, L & P Laclede Gas— 
Genl M 5s 1954 ser A__.M&S Ref & ext g 53 1934 
Havana Elec Ry 5s 1952. F&A lst col & ref g7s Jan 29. F&A 
Helena L&Ry ist 58’°250p M&S Lacombe E] ist M 58’21__.M&N 
Hest Man & Fair Pass Ry—See Lake Roland Elev—See Un Rys 
ome Telep & Teleg (Los An- , Lake Sh Elec ist con 502354) 
es Cal) Ry Se 1933_J&J Gen g 5s Feb 1 1933__._._.F&A 
J Clev g 56°27 op '17 J&5 
Sand Frem & So 5s 1936 _J&J 
Tol Frem& Nor5e’200n0’05 
Extat64%to 1925_.__J&J 
Lake St Elev KK—See Chic & O 

















J 
he A Houston L & Pow 5s 1931 A&O La h Power Securities Co 

D Y & A A Con 681924_F&A Hudson Co Gas 58 g 1949 M&N xX, pote 2 tees ---- &A 
® DE B & B RR—See Third Ay Hydraulic Pow of Niag Falils— Lehigh’ V oy 

Duluth Ed El ist 58 '31 op _M&S lst & ref 58 1950 &J lst Mg aie "35 B opt_.M&s 


Ouluth Superior Traction Co— Ref & impt 5s 1951 lst M g 48 Dec ’35 opt__.M&S 
Duluth St Ry ist g 58 *30M4\ Idaho Rewer lst 5a 1947_. 9 J&D 


Duquesne Light—See Phila Co ist lien gen M 8s 1930.__J&J 

Ouwquesne Trac—See Phila Co— Cllinois Central Traction— 

Eastern Mass Street Ry Co— se lst M g 58 1933 op guar J&D 
Serial ref 68 Jan 1921-1929__ Illinois forthern Utilities Co— 


Ref M IAI lst &r “S owed opt..A&O 
Lew rawet istade’ aaopdeD ois i Ay By 1935 eee 80 
Lynn & Bos Ist 58g '24_J&D of ea er Tr 

min “M&N f{ 20 








peaaen fire) R Pav oT 
D wa f 0 —See 
Lindell Ry nited 


Rys 
Little Rock IGurk 
| Ref 68 Nov 1937 
iLittle Rock ny & Elec— 
lst g 5e 1933 op 1908...A&£0 





Sastern Pa Rys ist 58 1936 J&J 
Bast 43 Louis (Ills) Lt & Pow— 20. A&O 
lst Se 1940....._._ _ J&D 58 op. - F&A 
Bact 8t Louls & Suburban Co— 1 Be 1957_P&A 
Coll trust g 5a 1932 at A&O ----A&£0 


eop les | & ext g 6s 1938 
Alton Granite & St L Trac— Indiana Rys & Light— » rt & Olcott Ry—See Int 
ist cons g 5s 1944__._._. F&A lst & ref 5s 194 & Clev RR—See Lake Sh 
Baston Cons EF! 5s 1949. _.M&N Todians Union Traction— | Angeles Gas & E! Corp— 
wrens my ls & Bae b oliet, mm. . July 1°33 ey A&O | ist & ref trot gO i 58 1990 op pt...Mas 
Edison Elec Ill of Boston— tn ane Nor ist g & 33-250 


ae” ap Columbus & Sou Tr— Aprit'34 7 p40 
7% gold notes 1922 4 g 5s Feb 1 1923... P&A Los Hy A Lig Sore 
gold notes 1922___.F&A 6 Todianapolis Gas 5s 1952__A&0 Angeles & 


5 
6% gold notes 1922....F&A diana Green Rap Tr Los Angeles Ry — 
Sdisou Elec Co (Lancaster) lst g Be Jan 1 1929 J ist & ref sf g Se, 1940..J&D 
P&A todianap LH be 1040 —Aa Los Ang Ry ag 1905 et 
lst & ref g 58 1922 0p'07 M&8| 93 “lee G Mertney ap tr : te ne ree - 
Bdiscn Lt & Pow (8 F) 68'210-F Indianapolis N | 1st & ref 7s ‘i033.. 
Bighth Ave RR—See N Y mye Indiana & Northwést |Louisv Home Telep 56 
Blec & Peop—See Phila Rap ist g 5a 1923 opt Louisville Ltg 5e’53 unstpd A&O 
Blectrical Securities Corp— Indianapolis & 
Coll tr g af 5a 1935 opt._._. F&A lst 5a 1935 
| tas? byv & Sou 
a Se Jan 1 1932 


 £This price includes accrued interest. k Last sale. » Nominal. s Sale price. 




































































SEPT., 1920.|} 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f" and income and defaulted bonds. 








Bad. 





eacealsy Ry con M 56¢°30.._J&J 
31 mtge 4 er 1940 M&8 
Gen M 5a 1950 


&A 
oalsville Water See under Lo 
tow Law & Hav—See Eastern 
Saserne Co (Pa) Gas & Elec— 
ist ref&imp § 58’480p'13 A&O 
yeons Vail L & P 68 1945_.M&S 
Ayoo & Bost RR—See — 
Wacon Railway « Light Co 
lst cons g 53°53 opt ‘08. _Jj&5 
Madison Co — Lt & Power — 
lst g 53 1936 _J&D 
Medieon Wis)G&E a 68°26 A&O 
Mad Riv Pow lst5e’35zu op_P&A 
Mahoning & Shenango Ry & L— 
Poon & Mah Val & 58 99 MAN 
Youngst Shar Ry &L5e’31 J&J 
Manchester(N H) 
lst cons 5s 1921 A&O 
@anhattan El con 4s g’90_A&0 
ees tax-exempt 


=i i, 
ist lien & col tre Be'5S £8 
@anilaSub Rysist 5s 1946_M48 
Man’fra Wat (Pa) 5s 1939_J&D 
Market St Eley Pass Ry—See 
Market St Ry (San Fran)—See 
f mee Electric Rys— 
fg guar 58 1931 red_A&O 
Balt & Ann 8 L 5s 1946_F4&A 
G@lasachusetts Electric Cos— 
Col tr 5% notes 1918_.__A&0O 
Massachusetts Gas 4}48'29_J&J 
Deb g 4s Dec 1931_.__J&J 
McGavock & Mt Vernon—See 
Memphis St Ry cong 5e'45_J&J 
Merch Ht & Lt (Ind eatin 
Re’ @ Se Oct 1 1922 ontAan 
Meriden Horse RR 5s 1924_J&J 
gaetropuiitan Rn—See Wash Ky 
Met St Ry—See N Y Rys 
Metropolitan West Side. 
ist gold 4s 19 &A 
Exten gold 4s 1938__..._J&J 
@erxican El L ist Mg 58'35J&J 





Mex Lt & Pow ist 5s’33 sf P&A t 


Mich City G&E 5s '37 op’ 10J&) 
ht ist 5a 1946_M&S 
nD oy Pow ist 5e’°41J&J 


y 
ref gold 58 1936_. M&N 
Jack & Bat Crk ist 58’23 J&J 
Jack Cons Tr 56 1934__M&N 
Mich Traction ist 5s ’21_J&J 
Mich Trac Ext ist 5s '23_J&J 
@iddiessx & Boston St Ry— 
ist & ref g 44s 1932 opt - J&J 
@iddie West U 6s Jan1'25A&0 
Millvale Etna & et ey 
ail El Ry & Lt—S5e 1926__P4&A 
Ref & ext 44s g ‘31 opt__J&J 
Gen & ref g 58 19510 Cage 
Milw Light, Heat & Trac— 
lst g gu 1929 opt._._M&aN 
Wi!waukee G L Ist 48 °27_M4N 
@inon ona & Cayuna R’ge RR 
lst Se 1935 &N 
aliments Gas Light— 
ist gen 5s Feb ’30 op ’'14 M&S 
Minn . 7 lst 5a 34 op._J&D 
Minneap St Rys—See TwinCity 
Wississ . Riv Pow 5s °51_J&) 
Missiasipp! Valley Gas & Elec— 
Coll tr 58 May 1922 7. MA&AN 
Missouri! Edison El 5s 
Mo El Lt 6s May Oak. .Q-M 
Mobile Elec 5s '46 op '10_M&N 
Mobile Gas ist 5a 1924... _J&J 
ay; t Lt & A hee g5e0’37_J&D 
cone 6 Se 941 M&S 
Mobile St R ist 68 '23_M&N 
asaeenee t Ry—See Phila 
ets ce Valley Traction— 
58 1942 opt '22__J&D 
Gen 4 B.. 7s 1923 J&J 
@ontana Power— 
ist & refaf 5a 19430p'18_J&J 
@ontreal Lt, Ht & Power Co— 
ist&col trz 4148'32 op’12 J&J 
Gold 5s 1933 op 1913_._A&O 
@ .ntreal Tramways— 
ist & ref g 5a 1941 opt___J&J 
Montreal St Ry 4148’22_ F&A 
Morningside Elec St Ry—See 
“&t Wash 3t Ry—See Phila Co 
Wencie E! L Ist 5s’32 op ’12J &J 
sent Hart & Ft Wayne Tr— 
A #. Re 1935 opt 1925. J&J 
Ind Un Tr 
hy & Elec, Roch 
ist M g 444s 1942 0p '12_A40 
g@unicival Service Co— 
8 f col tr g 5a Mar’420p’15M48S 
@uskegon Tr.& Lg. ist 1931M48 
Muskogee Electric Traction— 


@uskogee(Okla) Gas & Elec— 
lst & ref ‘¢ 1926 op '09__J&D 
Nashville Gas & Heating C 
lst M g 5s 1937 
Sashviile taliway & Lig 
Cons g 5a 1953 opt 1908__JaJ 
Ref and ext oi 58 1958_J&J 
* 14038 - Sad 


Vernon— 
Summer 8t istM 60°26_J&J 
3d series 66 July 1937_.J4&J 

Aeshville Water 4s ---oae 


Wassau E] RR—See B Rap T 


Nassau Lt & Pow ist 5s’ rat A& 
assau & Suff Ltg 5s '45._.P&A 
at. Light, Heat & Power 
Coll trust 56 1920 Pe C.._J&D 
Cent Ind ise 5s 1 _MtN 

CityG&E (Paris, fil) 50°33 35 A4£0 


-P&A' 





_ Jerseyville Til 5a. 192% _G44 


77 
60 


59% 
uisvilic |p. 50 
Mass 8itR 


United 


78 
40 














Ast 


77% 
61 | 


61 


i 


i 
; 





iNebraska Power Co— 
|Nevada-Calif Elec 68 1946_J&J 





- |New York Rallways— 


|New England Power— 


\N H & Centrev lst 58 g°33.M4S 
iNew Haven Wat 444s 1962 J&J 
IN J & Hud Riv R 











Bonds. 


Na loaal Properties Co— 
ol tr 4-44-5448 1946 _J&J 





Ist M gold 5s 1949 


Nevada-Cal Pow 68s 1927.A&0 
Newark Gas 6s Apr 1 1944.Q-J 
fewark Cons Gas con 5s '48J&D 
lewark Pass Ry —See Public Se 
lew Bedf & Onset lst 58’°22.J&J 
New Brunswick (Can) Pow Co— 
lst M 58 1937.__._....._.M&S 
land Elec Securities— 

lst coll tr 5s Jan 3 1932... J&J3 





lst msf 5s 1951 
58 gold ‘Oct 1 1932 


& Ferry— 
lst gold 48 1950 opt._._M&s 
J Pow & L 5s '1936_.-_-- -F&A 
New London G&E 5s '97__A&O 
2d M Ss 1929_....... O 
Consol & refg 58 1933 _-J&J 
New Milford Pow ist 5s 32 F&A 
New Orleans Ry & Light Co— 
Gen M 4%s@¢ J& 
Certificates of deposit 
Ref&gen5s8’490p’19serA M&N 
Certificates of — 
Series B _____. ane ee 
Deb g gu 6s 1918 opt. J&D 
Sanal & Claib 1st 49 °46.M4&N 
Certifates of deposit 
N OCy RR—Gen g 58 a 
Certiticates of depos 
Certificates of deposit - nae 
NO&Carroll con5sFeb’ 1" J&J 
Certificates of ors 
Edison E) ist 5s 
Certificates of agg 
N O Pow-House Co 5s '41.J&J 
St Charles St ist g 49’52- 77: 
Newp News & Hamp Ry,G & E 
ist & ref 5s 1944 J&J 
| “ete 55 Nov 1 Pt Ry & El 
s 58° Nov 1 1938_._.M&N 
name Mar a 1941__M&8 
N Y reve H & P Co— 
lst g 58s Dec ‘ 1948 D 
Pur mon col tr 48 1949__P&A 
Ed El Ill, N Y,cong 58° 953 &J 
Central Un Gas 58g 1927J&J 
Equitable Gas 5s 1932__ M&S 
New Amater Gas 5s 1948_J&J 
NY&ER 7 lst g 58 °44_J&J 
Con 58 1945 J&J 
NY& Westeh Ltg 4s 2004_J&J 
Deb g 5s 1954 op guar_J&J 
n Gas 5s 1927_.M4&N 


M 5s 196 
NY«& Pe} Telep & Teleg 
ist gold 5a Feb 1 1926... P&A 
Gen 8 Fd g 48 Nov ’29__M4&N 
N Y & Queens Elec Lt & Pow— 
lst cons g 58 Aug 1 1930_F4&A 


Bonds. 








NY &QueensGaa lst 58°34 F&A 

NY & Queens Co Ry 48°46_A4£0 
Steinway Ry—lIst g 68°22. J&J 
lat R E & ref 48 "4 


Naa 16_J&J 
Gua. Tr. ctf d 
Adj inc g 5s Jan 1942.27 
nkers Tr ctf dep. 

Bleeck St & FF ist 48°50. jas 
Bwayé7th Av Cons 58°43J&D) 
Bway Surf RR ist 358'24 J&J) 
OCenCrosstown ist 6a°22.M&N. 


Bighth Av cert Ind 68°19. P4&A| 


SecondAy con 5s 248 gu.P&A' 
Co ctfs of deposit 

South Ferry ist 5s 1919_A&O 

Third Ave—See under “‘T.”’ 








34th St Crosst ist 5s '96_A&O 
23d St. Ry. 56 1962 & 
N Y & Rich aan 58 1921. 
NY &Stamf—ist g 5a '31-. _A&O 
ist&ref g49’58o0p af’ 14guM&N 
New York State Rys— 
lst con g 444s '62 op "13M4N 
N Y & Suburban Gas—See West 
NY Tel 1st 4498’39 taxex.M&N 
Deb 68 Feb 1949 &A 
N Y Westch & Bos Ry— 
Niagara Falla Pow 5s 1932. j&J 
Refg & gen 6a Jan 1932_A&O 
Loc rt & Ont Pow— 
lstafg 5a '54 tax-exempM&N 
Nort & Ati Term—See A bts 
Nort & Ports Tr—See Va Ry 
Norf Ry & Lt ist 5s8’49_ BEN 
tay, St lst £ 5a 1944 _J&J 
North Carolina Elec Power— 
lst sfg 5a Oct 40 0p '16 A&O 
North Fieslinn Pub Serv Co— 
lst & ref 58 1934 opt -. -.A&O 
Salisb & Spencer 58'45._ M&N 
North Cal Pow 58 1932__..J&D 
R & cons sf Se '48 0p '15 J&D 
Nor Canada Pow 6s 1928. _J&J 
Northern Illinois Lt & Trac— 
lst M gold 5s 1923 guar__J&J 
Northern Ohio Trac & Light— 


lst consol g 58 1933.___.__J&J 


let consol g 48 1933 
Ist veneet S 1956 
6s 1926 
6-yr zg J 
North Ont L& P4s Apr '31_J&J' 


Northern States Power Co— = 


lst & ref 5e 1941_. . _.A&O 
87% notes 1926 
notes 1923. 


Col & 9th Av ist 38°93 -M&S, f 
LexAv&P Fy ist 38 2’°93.M4S / 


| 


/ 18 


f 


ay, 








94 


Northern Texas Electric Co— 
Coll tr sf g 58 1940 opt_._J&J 
—s Texas Traction Co— 
my? AL 58 yr opt 1913.. JaJ 
58 1955..._.J&D 
Non or on y—See Public 
North Hudson Lt, H & P Coe 
(Hoboken, N J) bs 1938_A& 
North Jer 8t Ry—See Pub Serv 
North Shore Electric Co— 
ee “% 5 1922 op 1912...A&0 
ref g 58 '40 op '20_A&0 
Nowth Shore Gas Co of Illin 


A&O 
Northwestern Elevated (eS 
lst M 5s 1941 opt M& 
Union El (Loop) 5a 
Northwestern Pennsylvania R 
Ist g 58 1941 M& 
Northwest Gas L&Coke (Chic) 
Cons g 58 Dec 1 ease, 
Cicero Gas gen&ref 5s '32 J&J 
Norwich(Ct)Gas&E g 5s8’27 J&J 
Norwich St Ry lst g 58°23 A&N 
Oader Gas 58 1945... _Ma&N 
Ohio Cities Gas Co— 
7% gold notes’ 21-’25_.J&D . 
Ohio Service ist 6s 1937.. M&N 
Ohio Ssuate Telephonée— 
Cons & ref af 4s-5e °44._J&J 
Conv 7s Dec 10 ~~ 
Oklahoma Gas & Elect 
lst M g 58’29 0p aft ha. |_A&O 
Oklahoma Ry— 
ist & ref g 58°41 opt ’21__J&J 
Omaha & Council Bluffs StRy— 
lst consol g 5s &J 


- 19 
Omaha & Coun Bluffs R 


Ist cons g 58 Jan 1 1928._J&J 
Ontario Pow 58°43 0p to to’13P4&A 
Deb g 68 1921 opt 1910__J&J 
Ontario Transmission Co, Ltd— 
lst gu g 58°45 op bef’ 16_M4&N 
Orange & Passaic Val Ry—SeeP 
Oregon Electric Ry— 
lst g 5s 1933 opt ..-M&N 
Ottewa Elec ist g 58 1933.._.J&D 
Ottumwa (Iowa) ane & Light— 
Ist & ref g 58 19 -S&J 
Ottum Tr & L Ist 58°21. A&0 
Pacific Coast Power— 
Ist M f 5s 1940 op 1915_M4&S 
Pacific Elec Ry g 5s 1942_._J&J 
Los Angeles Pacific Co— 
ist ref g 48 1950 opt’ 15_J&J 
L A-Pac RR con 5a’°31 A&O 


Los Ang & Pas 5s ¢g J 
Pacific Gas & El ref 58 42. 14! 
7% notes 1925 M&N 
Pacific Gas & Elec (Arizona)— 
lst M 68 Jan 1931 J&J 
Pacific Gas [Imp 4s Sept ’30 Q-M 
Pacific Li ra & Power Co 
is & refsaf g 58 1951 0p_.M&S 
Pac L d LAL | lat 5a °42._J&J 


Gua 
Pacific Bow & tere lst 5s i." on 
Pacific Teleph & Telegra 
Ist&coltrstg¢ Se’ 37 op’ op Jul 
Paducah T&L col tr g5s'35 as N 





| Consol g 5s 


24 | Peorta 


\Petersbur 





Parr Shoals Pow 5s 1952..A&0 
‘Paterson Ry—See Pub Ser oe 
Paterson & Passaic Gas & Elec 
1949 M&S 
‘Pawtucket Gas 4s 1932. _M&N 
‘Peekskill Lt & RR—5s °30.A40 
Penn Central Light & Power Co 
Ist & ref 5s 1950__... _A&O 
ist & cons 63 1963 
Penn Public Serv 58 1962_P4&A 
Pennsylvania Ltg 58 1940._J&J 
Penn & Mah Vali—See Mah & 
Penn Wat & Powsf 58 "40_J&J 
Pensacola E] Co ist 5a °31. rh 
People’sG L & <a Chi 
lst con g 68 1 ‘£0 
Refunding mold ie 1947_M&S 
Chic G L & C Ist 58 '37__J&J 
Consum Gas ist g 58°36 J&D 
Ind Nat G&O g 58 ’36gu M&N 
Mutual Fuel Gas @ Se 47 M&aN 
‘People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
lst » guar 58 1936 M&N 
.. E 58 ‘23 op 08. J&J 
Peoria R ay se *21 to °26 gu_P&A 
Peoria Water Works Co— 
Prior lien 58 1948 
Ist con 48 1948 
Gas 58 1931..._A&0 
© Company— 





Philadel 
ies kJ 











rust £ 1949. - BESS 
litrg 58'51.M& 
ned ‘a a e 5s 1922 opt. MAN 


Alleg Belle & Per 58°35 A&O|/ 


Ardmore St 58 1958....A&O 
Central Trac ist 58 1929_J&J 
Citizens’ Trac 1st 5e 1927A40 
Duquesne Light 6s 1949_J&J 


Duquesne Trac ist 58 '30_J&J|/ 


Milly Et & Sh 58 "6 
Monong St Ry 58 g 1928.J&D 
WIkA&EPIt ist g5e’29 M&S 
Morn’side ElStRy 58°33. a 
Mount Washington St 
lst & cuil tr gu 58 1933. a0 
Pitte All $! on 58’30A £0 
wise s & ly aS BELA M&N 
1931.M&S 
(4h Ts bm 5a 1926_F4&A 
W Liberty ist g 
Pitts & Charlerot i. '32_M4aN 
Pitts Trac ist 5s 1927.._.A&0 
SoTracist&coll tr g 5e’°50A4£0 


The 2d Ave Tr 58 1934..J&D\/ 


58 '30_J&J\J 





70 

















55 


887 
597 
69% 
7U 


60 





6 Basis. 


‘ (his price includes accrued interest. 


& Last sale. "= Nominal. 


i In London. 


r Canadian price. 


s Sale price. 
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— 





Bonds. 


Ask. 


Bonds. 


Ask. 


i 


Bonds. 





Philadelphia Co. (Concluded)— 
United Traction 5s 1997_J&J 
West End Trac con 5s8’38.J&J 

—e hia Electric— 

st ! 
Ist M 4s 1966 
6% gold notes 1922___..F&A 

Philadelphia Rapid Transit— 
Coll tr g 5s 1957 opt sf__ F&A 
Sf gues 5s ’°62 opt °17_M&58S 
Darby Media & Ches St Ry 

Ist 44s °36 opt '16 gu_J&J 
Market Street Elev Pass Ry 
lst gu 48 1955...M&N 
Union Traction— 
Elec & Peo 4s trctfs’45A&O 
Hest Man & F 5s 1924 M&N 
People’s Traction Co— 
PP Ry tretfs 48°43 F&A 
W Phil Pass 2d 5s °26.M&N 

Philadelphia Suburban Gas & El 
lst M & ref g 58’60 op’15.F&A 

Phila & West Chester Tr— 
Mtge gold 4s 1954 

Philadelphia & Western Ry— 
Ist g 58 July 1 1960___.J&J 

Pine Bluff Co 5s 1942 JAI 

942 J&J 


Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portland (Me) El 5s ’26 en 
Portland (Ore) Gas & Coke— 

Ist & ref g 5s '40 opt ’20_J&J 

Portland Gas Ist 5s 1951 F&A 
Portland (Me) RR— 

Ist con 3%s 1951 op ’31_J&J 

Ist | & con m 58s 1945__.M&N 
Portland Ry Lt & Power— 

Ist & refs f 58 1942 op__F&A 

Portl’d Ry ref 5s ’30 op_M&N 

City & Sub con 4s ’30_J&D 

Port Gen Elec Ist 5s '35_J&J 
Portland (Me) Water 4s’27F&A 
Porto Rico Rys, Ltd— 

Ist g 5s Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1942._._.J&D 
Potomac El Pow 5s ’29 op_J&D 

Cons M g 5s 1936 guar__J&J 

Deb gold 6s 1925___ _-_- J&I 

Gen mtge 6s 1923 
Prescott G & E] Ist 6s ’40__J&J 
Prov. Secur.—see Steam RR’s-_ 
Public L & Pow Ist 5s 1945F&A 
Public Service Co of Nor Ill— 

Ist & ref g 5s 1956 op’21_A&0 

6% notes 1922 M&S 
Public Service Corp of N J— 

Trust certs 6% perpet_..M&N 

7% gold notes 1922_._._._.M&8 

Gen g 5s Oct 11959 op__A&O 

Camden Sub Ist 5s 1946_J&J 

Cons Trac ist 5s 1933__J&D 

Eliz Plainf & Cent Jer Ry— 

lst g 5s Dec 1 1950___J&D 

Elizabeth & Trent 5s’62 A&O 

J C Hob & Pat 48 1949_M&N 

Newark Pass con 5s ’30__J&J 

Newark Term Ry 5s ’55_J&D 

N Hud Co Ry cons 5s ’28_J&J 

2d 58 ext to 1924____M&N 

Nor Jer St Ry 48 1948_M&N 

Or & Pass Val Ist 5s ’°38_J&D 

Paterson Ry—Coné6sg’31J&D 

2d 68°14 ext 5% to ’44A&0 

R TrS8t Ry list M 5s g’21A&0 

Riverside Trac 5s 1960_J&D 

So Jersey Gas El & Trac— 

Guar g 5s Mch 1 1953 M&S 
Pueblo & Sub Tr & L 


gu 5s 1933 opt__.__.J&D 
et Sound Power & Light— 
% sf g notes 1921____J&D 
Puget Sound Electric Ry— 
Ist consol g 5s °32 op_F&A 
Tacoma Ry&P 5s ’29 A&O 
Quebec Ry LH & P 
Cons g 5s 1939 opt 
Quincy (Ill) Gas Elec & Heat— 
lst pane k 58 1935 0p’10_M&S 
Sspiney & E 5s 1929_._M&S 
Rap Ir St Ry bee Pub Ser Gos 
ptr y—bsSee Pub Ser Cor 
Readi ta = ss ‘ 
om—Ist 5sg’25 J&J 
Rhode Isld Sub 4s ‘50° J 
Richmond (8S I) Lt & RR— 
Ist coll tr g 4s 1952 J&J 
Rio de Janeiro Tram L & P— 
Ist g 5s 1935 


J&JIir 
Riverside Trac—See Pub Serv C 


Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 5s ’54 opt___J&J 
Tax exempt 
Roch Ry cons 5s g 1930_A&O 
2d 5s g 1933 J&D 
Rochester & Syracuse RR— 
lst M conv 5s 1957____M&N 


3 A& 

Rockford (Ill) Electric Co— 
lst & ref sf 5s’39 op ’14 M&S 
Rockford & Inter-Urban Ry— 
Ist g 58 1922 op 1907___A&O 
ord & Freeport ist g gu 
58 1923 op aft Feb ’10 M&N 
Rock B & J Ist g 5s’30guA&O 
Rumford Falls Pow 4s Octl 1945 
Rutland RyL&P Iist5s’46 M&S 

Sacramento Elec Gas & a, "7 
Cons 5s Nov 1 1927__.__M&N 
Sacramento Gas 6s ’20-40_A&O 

w-Bay City Ry— 
st & ref g 5s 1935 





‘St Clair County (Ill) Gas & El— 
| Ist cons guar 5s 1959...M&5S 
|St Joseph Gas—Ist 5s 1937_J&J 
\St Joseph Ry, Lt, Heat & Pow— 


a0 74) Ist g 58 Nov 1 1937____M&N 


|St Louis RR—See Un Rys(St L) 


955)|St Louis Springf & Peoria RR— 


70 
66 


60 
70 


52 
90 


60 
87 


| ist &re - g 58°39 op__J&D 
| St Louis & Springf 5s 33 J&D 
ay & N E Tr 5s 1936_J&D 
‘St L & Sub Ry—See Un Rys (St 
St L Tran—See Un Rys (St L) 
St Paul City Ry—See Twin City 
St Paul Gas Light— 
| Gen gold 5s 1944 M&S 
St Petersb (Fla) Ltg 6s’45._J&D 
Salisbury & Spencer—See No Ca 
SalmonRivPow gu 5s’520pF&A 
Salt Lake Term 6s 1935..__.J&D 
San Antonio G & E 5s’49-_M&S 
San Antonio Water Supply— 
| Ist &refsf 5s’33 0p '13_F&A 
San Diego Consol Gas & Elec— 
ist g 58 1939 opt 1914__M&8 
Deb 6s 1922 J&D 
Sand Frem & So R 
SanFran G & E 4%s 1933_.M&N 


San Fran Oak & San Jose Con— 
Cons 58 May 19 1938_M&N 19 
SFO&SJ Ry Ist 58'33__J&J 

2d M g 5s 1933 s f____J&J 

San Joaquin Lt & Pow Corp— 
noes - Ser A op_F&A 


| San Joaquin Light & Power— 
| lst 5s 1945 op aft ’10.__J&D 
Santiago (Cuba) Elec L & Tr— 
| Ist g 68 1959 opt 1919___J&J 
Sao Paulo Tram, L & P, Ltd— 
| Ist g 5s June 1 1929__.._.J&D 
Savannah Elec Co 5s g’52__J&J 
aa (N Y) Elec 5s 1947.__.A&O 
Schenectady Railway Co— 

lst M 5s 1946 opt 1919__M&S 
Schuylk Trac—Ist 5s 1943_A&O0 
Scioto Vall Tr 1st 5s 1923_M&$S 
Scranton Elec 5s ’37 opt ’12_J&J 
Scranton Ry—Ist 5s Nov’32J&J 
_ Gen g 5s 1920 opt N 
| §$Scran Trac Ist 68 g ’32- 
| Seran & Carb Tr Ist 63’23.J&J 
‘Seattle Elec 1st g 5s ’30 op_ F&A 
| Con & refg sf 5s 1929___F&A 
| Seattle Ry 5s 1921 opt_.M&N 
Seattle-Everett Traction— 
Ist M g 5s 1939 op 1914_M&S 
Seattle Ltg Ist 58°44 op ’10.M&5S 
Ref g 5s 1949 opt 1914__A&0 
__ Gen Mtge 7s 1929 J&S 
Second Ave—See N Y Rys 
Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946._M&S 
Shawinigan Water & Power— 
 7%% conv g notes 1926._J&J 
Shrevep Rys—lIst 5s ’21-’44J&J 
Sierra & San Francisco Power— 

lst g 5s 1949 opt F 
Sioux City Service Co— 

lst & refsf g 5s 1928 opt_J&J 
Somerset Un & Middlesex Ltg— 

Mtge g 4s Dec 1 1943_._.J&D 
So Bend & Mishawaka Gas— 

Cons g 5s 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry— 

Ist sf g 5s 1937 opt____M&N 
South Cov & Cin St Ry—See Cin 
South Ferry—See N Y Rys 
South Jer G E & T—See Pub Ser 
So Side El 4%s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s ’23_J&J 
Southern Bell Telep & Teleg— 
Ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen g 5s Nov 1939 opt__J&J 
Deb 7s Jan 15 '°21’°28 J&J 15 
Gen & ref g 68 1944____F&A 
South’n Counties Gas Co of Cal 
Ist g 5%s May 1936___M&N 
Southern [Illinois Lt & Power— 


p J& 
South N E Telep Ist 5s ’48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 
ist sf g gu 6s Sep’36 op 18J&J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933_A&O 
Southern Wisc Pow 5s ’38_A&0 
Southwestern Bell Telep— 

7% conv notes 1925__..A&O 
Southwestern Gas & Electric— 
Ist & ref sf 5s 1932 opt__F&A 
Southwestern Power & Light— 








Ist lien 58s 1943__..-..-- J&D 
8% gold notes 1925 Ser AF&A 
Southwest Utilities, Alva, Okla 
ist Msfeg & 
Southwest Missouri RR— 
Gen & ref 5s 1931 Ss 
SW Mo El Ry ref 58’23_M&S 
Spring Br’k Water—5s g’26.A&O0 
Spring Val Wat ref g 4s '23_J&D 
Springfield (O) Lt, Ht & Pow— 
Istsfg 5s 1929 opt 1914_F&A 
Gen & ref 5s 1933 A&O 
Springf & N E Tr—See St L Spri 
Springfield (Ill) Ry & Lt Co— 
Coll tr g 5s 1933 opt__._._.J&D 
Springfield (Mo) Ry & Lt Co—- 
lst s f g 5s 1926 opt___.._M&N 


Ist M 5s 1921-1935._._.._.M&S& 
Standard Gas & Elec of Delaw— 
Conv sf g 6s 1926 opt___.J&D 
7% gold notes 1921._...M&S 





7% notes 1921 
Springfield(O) Ry ist 5s’35 M&$S| . 


ba 
Cov Ry 


61 
95% 


Steinway Ry—See N Y & Qu Co 
‘Suburban Gas Co of Phila— 
| 1st s f g 5sApr 1’520p’07_A&O 
Superior Water Light & Pow— 
_ Ist 48 May 1931 M&N 
Syracuse Gas g 5s 1946____J&J 
Syracuse Lake Shore & Nor— 
| Ist M . 58s °47 opt '17_M&N 
Syracuse Light g 5s g 1951_J&D 
Syrac L & P coll tr 5s °54__J&J 
Syrac Rap Tr Ist g 5s 1946_M&S 
2d mtge g 5s 1930 JAI 
Tacoma a, & P—See Puget Sou 
Tacoma Wat Sup Ist 5s ’25.J&J 
Tampa Electric Co— 
| Ist M g 5s 1933 sf op.__.J&D 
Tampa Gas 5s 1937 opt___.M&N 
Tenn Pow gu 5s 1962 opt_M&N 
Tenn Water ist 5s 1946.__M&8 
Terre Haute Indianap & East — 
| Ist & refsf g 58°45 op_A&O 
Terre Haute Trac & Light— 
lst con M g 5s 1944____.M&N 
Terre Haute El—5s ’29.__J&J 
Texarkana G & E 5s '30___J&J 
Texas Pow & Lt Ist 5s ’°37_J&D 
Texas Public Service 6s ’33_J&J 
Tex Trac—lst sf g 5s’37opt J&J 
Third Avenue Ry (N Y)— 
ist ref g 4s 1960 op aft ’14 J&J 
Adj inc g 5s Jan 1960 op_A&O 
Third Av RR Ist 5s g ’37_J&J 
Dry Dock E Bway & oe 2 
Ist 5s gold 1932 J& 
New ref m Ser C income_- 
42nd St M & St N Ist 6s 10 
Ext at 5% to 1940._.._.M&S 
Sou Boulev g 5s 1945___J&J 
Union Ry Ist 5s g 1942__F&A 
Westchester El Ist 5s g’43J&J 
Yonkers Ry Ist 5s 1946_A&O 
Thirty-fourth St Crosstown—S 
‘Toledo Bowl Green & Southern 
| Ist g 5s May 1 1921____M&N 
‘Tol Frem & Nor St Ry—See Lak 
Tol G E & H con Ist g5s’35 A&C 
‘Toledo Home Telep 5s 1922.J&J 
‘Tol & Indiana ist 5s 1931_J&J 
‘Tol & West Ry ist § 5s ’°26_J&J 
‘Topeka Edison 5s Sept ’30_J&J 
Topeka Ry—5s ’30 op °15__J&J 
‘Toronto Ry 4%s 1921..._._F&A 
‘Trenton G & El g 5s 1949. _M&S 
‘Trent St Ry—con g 5s '38__J&J 
‘Trent Pass 6s Sept30’31 A&O 
‘Tri-City Ry & Light— 
| Coll trs fg 5s 1923 
| Ist & ref g 5s 1930 opt._J&J 
‘Troy City Ry—See Un Tr (Alb) 
‘Troy Gas 2d 6s 1923 4a 


28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y - 
Twin City Rapid Transit Co— 
St Paul Cy—Ist g 6s °32_A&0 
lst cons 6s g 1934__._.A&O 
Cable con 5s 1937._J&J15 
Guar g 5s 1937 J 
Minn & St P Sub 5s ’24M&S 
Minn St & St Paul City— 
Cons guar g 5s 1928._.A&O 
Twin City Telep 5s 1926.__J&J 
Twin States Gas & Elec— 
Ist & ref 5s Oct 1953.___.A&O 
Underground Elec Ry of London 
4\%s Jan 1 1933 J&I 
Income 6s Jan 1 1948 
Union Depot—See United Rys 
Union El Lt & Pow Co of St L— 
lst g 5s Sept 1 1932_.__..M&S$S 
Ref&ext 5s’33 op aft’18_M&N 
Union Elev RR— Northwest 
Union Ry—See Third Ave Ry 
Union Ry Gas & Elec Co (Ill) — 
| Col tr g 5s 1939 conv op_J&J 
Union Trac Co of Indiana— 
Ist g 5s July 1919 
Indianap North’n 5s 1932 J&J 
Union Utilities 5s 1944 op_J&J 
United Elec Lt & Power, Balt— 
lst cons g 4%s 1929__.._.M&N 
Unit Elec Co of N J 48 ’49_J&D 
‘United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 6s 1936._J&J 
United Gas & Elec Corp— 
Coll tr s f g 68 1945.___A&O 
United G&EofNJ1st5s’22_3&J 
‘United Gas & EI(SF)5s’32_J&J 
United G & F 6s 1923 J&J 
United Iilum Co New Haven— 
| lst 4s Feb 1 1940 F&A 
[United Light & Rys— 

















lst & ref g 5s 1932 op__J&D 
| Conv deb 6s 1926 M&N 
| 7% notes Apr 1 1923 
United Power & Tran— 
Del Co & Phi tr ctfs 48°49 J&J 
| United Rys tr ctfs 4s ’49_J&J 
United Public Utilities (Del) 


J&JI 
\United RRs of San Fran— 

S ts 4s April 1 1927___._.A&O 

n Tr CoN Y ctfs 22 -,- 
InterchctfsUnTr SF&EqTr 
Market St con g 5s 1924_M&s 

Unit Rys & Elec (Baltimore)— 
lst consol g 48s 1949__._._.M&5S 
Incomes g 4s 1942 op ’29 J&D 
Inc funding g 5s 1936__J&D 








(Vou. 111. 


S 
&tCharles St RR—See N Or Ryi& L 
































6 Basis. /f This price includes accrued interest k Last sale. iin London. » Nomipa!. 


r Canadian price. a Sale price. 








SEPT., 1920.] 


























































NOTICE.—AIl bond prices are ‘and interest” except where marked “f”? and income and defaulted bonds. 
: Bonds. Bia. | aed. | Bonds. Bid. | Ask. Stocks. Par.| Bid. | Ash. 
a 1 —_ ——— 
Unit Rys & Elec (Balt) (Conci) Wisconsin Edison Co— City P =e eading 
5% conv notes 1922...F&A| 86)4) 8844 Conv deb 6a 1924-.-.- M&N| 79 83 City By toevions On 100 70 80 
4 eens te Le ay, eleggg 88 88 et ~~ nsin oes a. sin) PR evnncbbnenkuie 00, 80 85 
ws ea— st g 58 op ees 5 80 |Cleyv P astern RR.100' -----| ----- 
g gu 4348 1953_..P&A| ----- 82)4 Wisconsin Minn Light & Pow Gloveland By des pe gta Rit 100 924%) 92% 
Salt TracCo lst M 58°29_M& Sf | wsce- | ist & ref 58 19440p'19_M&N; 70 75 |\Cleve heath & Col Ry_...100 % As 
No Balt Div Ist 58’°42_J&D|) 83 89 (Worcester & Conn ee Ry— SR pas: an waite 6 
Oent Rycon M g 581932. M&aN 86 | .---- } lst sf g 4448 1943_...-_.- =e 74 \|\Colorado Power... ...-.-. 1 7 9 
Hxt & imp 56 1932__.M48; %5 | ----- Worc Con St Ry 4345 SEORM diana)  éande OE COT AT 100| 80 85 
& Ay Rt. pe 90 4 . saent my ns g 4) 8 BUSO..-- sO couse } baeare Columbia Gas & Electric...100, 54%) 55 
| @ 5e 1927......-..M@N -....) -.-.- Columbia (SC) Ry Gas & H1100| -----| ----- 
Unit Rys' sly 5 i Unit P&T | et PN Ring x "taas sts os Prefe ‘ snieliane 1 RP 100 " Mf 
a. xta an @ | cecce —- Ry Pow & L com. 100 
g July 11934....J&s| 44341 45 |lworeebamnbeen Ry4}4.22Mas| 65 | °-- ee ee 50 | 55 
Oass Av & F Gds ist 5s 1912 ‘Yonkers Ry—See a Ave Ry peohurenih le SERRE SF 30 33 
Ext at 4 an to 1922..J&J| ----- 8674) York Haven en Power— Commercial Union on Tele (u),28 15 21 
4% to 21 F&A 90 || 3a Ge May 1 1994..maN| 80 | 22227 on Pay Re & i 
. ----- | ay 1 1924.....M&N, 80 | -.--- Com’Ith Pow Ry & L joke 
Compt erten st 4367 't0 Ter 68°13 Cons M 58 May 1 1957_M4&N| 50 60 Preferred _ .- . Poe aT 00| 37 38 
xt at 5% to 1923._..J&J| 87 83 | York Rys--ist Mg5e19370pJ&C|; 70 75 |\Coney Island & Bklyn RR..100) ----- j'..-.. 
St io rr. aie 96 bab ye . - - ware on ain eee te Saat ag i ee 100 oo 
----- opt’ ) onnecticut & Lighting_ 100 ----- 
St L & Sub ist 58g 1921 P4&A; 83 90 | Youngs-Sharon Ry & L—See Miah & S| Ry &L|| Preferred. 4 Pacman S221 samba 
Geng 5sApr11923guA&0} 42 -.---| Zanesy Ry L&P—See Col New |& Zane\sville Cons Gas, E L & P (Balt)..100| 9534] _ 96 
StLouisTrans Co5s1924 A&0) ----- 29 Consolidated Gas (N Y) See under N| Y City 
United Rys Investment Gone PUBLIC UTIL STOCKS Par Consolidated Gas (Pitts) pf_.50\¢ -.-.- -o- == 
Ist lien colltrsfg5s’26M&N| 6434, 67 | Cons Trac of N J—See Pub Serv, Corp 
U 8 Pub Serv ist 68 '27__F&A l 75 | Adirondack Elec Power.-..100) 15 18 | Consol Water (Utica) com..100| 65 75 
U 8 Telephone— Se ae 100; 71 75 5% preferred Me 9 gee 100| 70 80 
ist 78 4 7 Rees J&D| ----- 97 Albany Southern RR com... 10¢ 4 6% preferred..........- 100| 100 | 105 
United Traction (Ailbany)\—_ (§..#|.. | Preferred..........-.-.- 12 16 Conaumers® Gas (Toronto). ..50 7 134 138 
Con g 4}48 2004..____. J& 36 40 |All America Cables Inc- .--- 100 103 106 | Consumers Pow (Mich) pref.100| ----- 70 
aint exempt ES I 36 40 | Allegheny Trac —See Phila Co Contin Pass Ry—See Phila R T 
albany Lt con Mu Seg "80 Ja) A : oe Co com..-..-.- $4 ie — Se (Me) P & eeed ‘? “33 
troy Cf Ph a ty oe g 1942.A&0| 50 55 |Amer Dist Teleg (N I}2222 100 25 35 ||Danv Champ «& ...100) 75 80 
Gut tsb)——-See Phila Co Amer Gas & Electric... -- 50id 92 96 ||'Dayton Power & Tsca engine 100, 39 45 
Tr & Hl (Prov) Se Se’33M4&8|\/----| ----- TE ci ndbubhosduans 50\d 33 S55) Fa 100' 78 84 
United Util ist 68°43 0p '185&J| 69 70 | Amer Gas of New Jersey_..100| ---..| ----- Dayton & Western common._100' ----| ----« 
Otak Gas&Cokelst5e’36 optJ&)| 5° 65 | Amer Light & Traction-.--- 100} 111 i ee ee one nt cai wtiniaias 
Utah Lt & P cons g 48 °30_34J]) %5 72 FR, vichunboddace 00; 81 84 ||Denver & Northwestern Ry_100 4 
Utah Lt & Ry (Salt L City)— Amer Power & Light...... 100} 42 46 || Detroit Edigon.._.......- 100; 9544) 95% 
Ceus Ry & P ist 5s 1. J&) ee ae 100; 65 68 || Detroit United Se 00, 90 95 
Utah P & 1 lst 58 1944.. F&A 7144 7134) Optional warrants 1921____. dn 1 3 | Dominion Teleg (Canada)-..50\r ----- 89 
Utah Securities Corp— | | Optional warrants 1931____. dn 3 8 || Duluth Edison lectric.... ..100 oe ee 
6% notes Sept 15 1922. M&s| 81% 824 Amer my Utilities...... 100 3 8 OS" Sips aaa Se *uisaand 62 
Utica El L & P ist 58 1950_ J&J| 94 -- i iiieeccidit lh ecicteemenes 100} 12 18 |\Duluth-Superior Trac Co...100" 5 10 
Utica Gas&El refkert 58'57 145) 67 8334, American Railways Co..._._50/@ -.--.| -----! OEE 5 gaa 100” 15 25 
Gen M 7s ’'25 Ser A__M&S -----| -----| Preferred._._........... 190) aeccs| cass Duquesne Light—See Phila Go. | 
Utica & yemgted Valiey Ry— Amer Teleg & Caple guar..100/z 47 50 | Eastern Penn Rys com-_.--- 100, 1% 8 
ve £ S 4340 196 bal i Hes M&s| ----- 70 | Amer Telep & Teleg....--- 100} 97% a7 3 | East Read’g El—See R’d’g Trac 
tL ist g 58°39 M&N --_ 9U eS POC wectcccs 100 1 2% Bast St Louls & Suburban_..106 ----- oocee 
valley < CountiesPow 58°30_M&N| 87/4) -----  sacciitiawkiktdds 100} 15 Preferred. _..._._.------ (7 oe cocce 
Ventura CoPow ist 68°36 - M&N -----| -=--- Arizona Power........-.-. 100 4 8 | Edison Elec Illum (Boston).100| 147 149 
Vermont Pow & Ltg 58’27.M&S; 9 95 PRORETOE.. .cocceecctsors 100} 30 40 | Bighth Ave RR—See N Y Rys 
v n Pow Ist §8 1942. 34D) 75 85 | Arkansas Light & Powcom.100} 10 20 | Electrical Securities pref....100) 6J 75 
7% gold notes 1924__..M&S| %2 98 OO ae 100; 75 85 | Electric Invest Corp.....-. 100” i0 — 
Virgiaise Ry & Power— Arkansas Natural Gas_____- od iil RE36 | «PON. i, ot aan 100” 50 oooes 
lst & ret g Se 1934______ J& 63 64 | arkansas ValRy L& Popf...100| -----| -----| | Else Storage Bat Bat—See Ind. & M wy Co|s 
Nort & Ati Term 58’°29M4&S | 78 80 | Augusta-Aiken Ry & El____ 106 3 8 | Elizabeth Gas Light_.....--. 50 —-— 
Nort & Ports Tr 58°36_.J&D, °Y 63 PN icici we .100 5 10 Bitz & Tren RR—See Pub ery, Corp 
e A Aurore L n & Chicago.._100) ---- Elmira W L&RRist pfvtec.100! 85 90 
35 C6 | Peis chicas ..100 | -----| EB] Paso Elec Co common...100| 71 74% 
Bangor "Ry & El common . . 101 nets 25 3.” Re 68 73 
----- 70 RR ... -| 83 |/Bmpire & Bay State Teleg_.100| 48 57 
| 80 Bag State Gas "50 é & 6c.| Empire DistrictBlectric....100) ----- ooves 
pen idee WatL& P— 2 . ! Telephone (Canada) --- 100 Pico unl SOB5G) ‘FOR couectebsooien 100) 50 | ----. 
is 5% ati te ind &N) 75) 85 on Ry Light & Power__..100| 2 -.-.- ‘Empire Gas & Fue o pf oS aE tiecaal -empeiied 
y & El g 48 1951___J& D 5444, 56 I Dee 190} 12% ~~ 60 Equitable GL obits pf_.100| 90 95 
"eS ff  aaeotes -----| 90 | Blackstone Val Gas & B____- 50|\¢ 52 55 | Eesex & Hudson Gas.....-. 100, 95 105 
Anacost & Pot 5s 1949. A&O SO | cacee Preferred. ___ .100} 78 80 | Fairm’t Pk & Had Pass Ry—See Phila T 
Guaranteed -.___...._- oD 1. meron | Bleeck St & Pul Fy—SeeN Y Rys | Fall River Gas Works-.--- 150 | 155 
City & Sub Sag 1948..F&a) 50 | --.-- Bloomington & Normai Ry & ty Federal Light & Trac som 2100 6 8 
Metropolitan ist 58 1925 P44, 87/4 91 le Oe ese Me 96..| OO 0. PR ee cceen 100} 38 42 
v n Water Power Co— | Boston Elevated RR com._.100| 62% £63 || Pederal Utilities.........-- 100 1 5 
Consol & coll trg 58 1929_J&J, 89 85 re 7 | a eee TO SSR IEA .100 30 50 
ist refg g 5a 1939 op___.J&J) 89 85 West End Street Ry com 40d 40 41 | Ft Wayne & Nor Ind Trac..100 -----| -..— 
aterloo Falis & No Ry — | Preferred 8%.-...._._- 2404 ©) —— Rieti ee 
ist Mafg 5a19400p'15_J&J) 39 | -«--- Boston Suburban “Biec_(no mari 106 | sex<e Frankiln Telegraph r)..100 25 35 
Westchester Elec—See 3d AvRy Preferred _....._.-. (no par)|4 ----- 6 |Galveston-Houston B!lCo...100 17 Ze 
Westchester Lt ist g 58'°50.J&D| ----- 79% Boston & Worceat Elec. (no par)|@ _. : POR. clin adinhel 100057 62 
nn b —Ist g58'49M&S 65 75 Preferred __...____. par)|@ 3} Gas < Elec of Bergen County 106 60 68 
est Chester (Pa) St Ry——sT/ Brazilian TrL & P Lid... 100\r_ 33% 3854 Gas & Electric Securities...100 225 | 325 
ist g 58 Aug 7 1932____- F&A, 60 70 | B’way & 7th Ave RR—See N Y/|Rys PUNE e cncccnchdiie- -100% 65% ----- 
West End St—See Boston E! | Brooklyn Edison_......._- 100; 383 | 93 |General Electric—See Ind. & M}*°. Cos 
West End 8t Ry—See Boston E! Brooklyn Rapid Transit__..100) 19 General Gas & Electric... -- [e. sapsat seouh 
Westerly L & P 5s 1937__. J&D | vO 95 Certificates of de ee, as 7% 734 Curnulative preferred._...100 -----| ----- 
Western Light & Power— Brooklyn City RR_...___- 10\4 3% 334 Convertible preferred....100 -. --| ----- 
lst sf Se 1925_._._.____ M&N| 60 70 | Brooklyn Union Gag______. 100} 48 50 Georgia L Pow & Ryspref..100 75 80 
essern N Y & Pa Trac— | Buffalo General Electric....100) 94 95 | Georgia Ry & El Co atmpd.100 -----| ----- 
ist & ref ¢* 1957 op °12- seed caress! cacce Calif Elec Generating, pref- +o 60 ve 0) WR 100 -----| ----- 
Western N Y Utilities— Calif Ry & Pow prior pref _- 12 18 | Georeia Ry & Powercom...100 9 rs 
Ist g 5e 1946_....____- D co--- .---| Calif St Cable RR(San Fran) 100 60 |. -«--- | First preferred_.........100 67 73 
Ohio Ry—1st 5a 1921. te N| -eres| ----- Camden&SubRy—See P 8 Corp | 3econd preferred. ..-.-- 100 14 16 
estern States Gas & Electric— Canadian General Electric_ “100 9100 | «sse- ‘Gold & Stock Teleg (guar)..100 90 96 
ist & ref 58 1941 opt... J&D, 73 738 | Capital Trac (Wash, DC)_.100| 8544 864% Grani Rapids Ry preferred.100 ----- --<-2 
6% notes Feb 1927___. F&A 85 | 90 | Carolina Pow & Light.com_100| 24 27 | Hsackensack Water.......-.254 20 ----= 
Western TAT Coltrg 50°32.J&)) 77 78 | Cent arkan R &L or Peet = 82 88 Preferred _. 254 20 sged 
ad dy. ee ee tr 58 °38_ j&}| 73% 79 | Cent tR RY ‘Harrisburg Lt & Pow pret-._50d 40 45 
444sg'’50.MEN) 73 74 | Cent Wedupa Gas & Elec. 700 we---|  ----- Hartford Blectric Light.-. .100 140 | 143 
Mount ext at Son t0" 4IM&N\ ----- 97 | Cent PEN&ER RR~—See N Y Rs Hartford City Gas Ltcom...25¢ 258 — 32 
Northw’n gu g 448 1934. Sad ceocee| c@ese Central States Elec Corp-_.-100 9g 12 PRU 0s ho ciudbioce 352 30 , 36 
Western United Gas & Ei— Di ies wk eden a 100' 50 55 | A.vana Blec Lt & Power...100 90 | 95 
lst&ref 53g 1921to’50 P&A -----| ----- Chic City & Concom part ctis(t)d % 1 PIUMNVON . 0.» ceoweensese 100 95 | 100 
West Liberty St Ry—See Phila Ov | | mre partic ctfa_....(mo par)\@ 7 8 Holvoke Street Ry_.-..--- 190 49 | 50 
West Penn Power— Chicago City Ry_.....__ oes, gene | dno Houghton Soewes "tec Een ane og20« |; il 
ist M 58°46 op ’21 SerA ™ ad 71% 7274) moag 0 Elevated Ryscom.__._- ) | She: S ¢ Pe 8 ee ade 23d 15 | 18 
oo penny Ry Ey ee 2434 etal ecb | 3 2° | Houghton County Tr com..100) ----- | 30 
8 8 er DD... 3, ----- Chica oR 8 partic ctf ae 6 referred...-. -«<«-«-0-0100| <---- | 
Conv deb,6s 1924.._.-_-- J&D 35 ra oP ae ae Sane! 5 6 | Houston Gas & Fusai pret 27190 80 | 88 
West Peun Raiiways Co— | Series 3 108 ARR ck > Ee aR | 1 2 | Hudson County Gas... -. 100} 85 | 95 
me . 20 1 pag EE wre-=| -<--- : a ‘ $a WEP £.2> > ae | K 4 lithoots 1s igang com: mee. - 55 r 14% "gsee 
c Kees onae Me o Su as & El 1 eee eee referr aaa dace d 
ist cons g 58 Jan 1°31_..J&J| ----- | ween euge Pace aires ane 5 | eer | initial Mum & Power Secur.ties...100| ----- | e--- 
West Penn Tr ist 58 1960_J&D| -----' ----- Chris & 10th Sts RR—See N Y |B | Preferred .....--------<-100)a -----| ----- 
W Phila Pass Ry—See Phia RT! | | ~Cincinnat! Gas & Electric_.100 67% 684 Indiana Lighting..........100 Yan 
Whatcom Co Ry&Lt 5s°35M4N| ----- 75 | Cincinnati Gas Transp_-___- Ol eiese 100 (Indiana Rys & Lt common..100) 55 | -..-. 
Wheeling (W Va) Elec Co— | |Cincinnat! & Hamilton RE  owce sh. aime i i calaciewes Ol. ¢én0- | 95 
pao Op SOGE Gps... BD ----- | “7077 lon ae Od on nae n = 00] -<-0- | “gece fodiens Unio Traction.....100| | 43 | ~*~. 
Whecling ac 58g 1...J@J' -..-- n New v Lt & Trac_.100| ----- | 5 ndianapo ~ -2-2-2-<-- | 9 
Wilkes-BarreG&E 5e’550pt. J&J| oi 7 | Preferr cee tieieree 00 aac 60 |Inifanap & Southeast Tr pf.100) ---.- | 75 
Wilkes-Barre & Hazleton RR— | Ctocinnati Street Ry______- od 39 | 40 |InifanapolisSt Ry Co......100) 504, 55 
1st coll tr g 58 1951__M&N 15 / $2 | 88 |Cinein & Subur ‘Bell Telap_-50 d 56 | 53 |Indianap W W Sec, pref....100) 80 90 
& Wyo Val—5s '21 A&O| | 90 |\Cities Service_.........__- 100} 292 | 297 |Interboro Consol Corp v tc... it ¢ 3 | 3% 
Wilkinsb & E Pitts St Ry—See Phila Co | | 100 85% 66) Preferred __...- 9% 9% 
Willapa Elec 68 1923______ J&j3| 82 | 88 | CitiesService Bankers shares(})) 4a 333 { Internat Ocean Teleg (guar). 100 80 | 90 
t Witty: g5e’°39P4&A) 67 | 75 | Gitizens Pass Ry—See Phil R T "| Ingernational 12 (Buffalo) Ly ahenel «. amna 
Wilmington as Co— | isens Trac—bes Phila Co ® preferred -.....-. o---100| ..--- -o-<8 
pyar 5819490p.M4&8 63 68 | | 7% preferred ......-. oan. apnee ameuue 
Winnipeg El—ist ref 58°35 J&Jr -..-- 84 “% | | 








































































































“g Purchaser also pays accrued div. 6 Basis. 4 Price per share, not pe 
r Canadian price. 


ef par value 


e Sale price. 





z Ex-div. 








reent 7 This price incluces accrued int, & Last sale. » Nominal o Per Cent 
y Ex-righte, (+) Without par value. 





44 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 111 


; | 
Stoeks. Par. 4. Ask Stocks. Par : Bad Ask. Stocks. Par. . | Bebe 
Inter-State Rys preferred... 10 North Ohio Elee Corp, com-(+) 4 8% |Republic Ry & Lt com-...-_100 10 
Jacksonville ce jon com. 100 5 Preferred -100; 25 | referred 100 33 

erred - 100} ..- Northern Ohio Tr & & pref .100| 76 | Richmond Light & RR 

Kentucky Securities ‘Corp. .100 Nor Ontario Lt&Powcom.100| 8 Roch Ry & Light 5% pref_..100 
Preferred . 00 100; 45 |. 7% peers 100 
30 33 |\8tJos Ry Lt Ht & Pow pref_100 
| ms Joaquin Light & atalonet ? 

















Preferred 00 
1 .-- Scioto Valley Trac com-.-..100 
Northwestern Teleg (guar) _-_ _ 50 3 || First ~~ scans 100 
Ohio Citiee Gas—See Pure Oil, | Preferred 
. a 


Shawinigan 
‘Somerset Un & Middlesex Lt100 
noo if Edison wrevemes > z 


4O0\d Preferred 
&incoln (Neb) Gas & E1 Lt..100) . i Preferred 10c| 20 | 27 |\South & Atian ae 
: . 25\d ‘ Okiahoma Natural Gas ___. 25d 30% 30% Southern New E ng Te 
Home Telephone- 100 , é — Sa Bluffs___-. pe , oe dh = 
. ew oe oan 1 Oro Electric Corp, pref_.--. 1 : leo Jer Gas El & Tr—See Pubic 
ore —_, Hest % Pow . .100. ry | ere We) hy ae. 100) 
ttawa Traction 100 - iSpr ° Oo re 
eee eae a ia is apie Vally Wane eno 
Cc an ‘ 
\Pacific Gas & Electric = (gu 100 ! ‘Standard Gas Gas & Elec (Del)... 50 
First a 100 9 


i su 
| 


‘Tempe ‘ies Co 100 
bm on Ry L & P com..._100 


100 
|Terre Haute Ind & East____ 100 
|_ Preferred 100 
|Terre Haute Tr & Lt pref_-_- +4 
P \Third Ave Ry (N Y). 199 
|Pawtucket Gas preferred _ -- "100 | |Tidewater Power pref 1 
|\Penn Central Light & P pref100 Toledo et Green & S8o0_ 10 
P lvania Lighting com_100 | |Toledo Home Telephone. ._. 100 
100 | Toledo Rys 
Pennsylvania Water & Pow.100 | 8. Toronto 
Pensacola Elec Co, com_...100 Tri-Cit 
Preferred 


100 oo 
w Elec Ry & Lt pref____100 i People’s G L & C Chic)_...100 
eh Hiver Power... _ 100 People’s Nat Gas & Pipeage- - 25 
Preferred 00 ; Phila Co (Pittsburgh) 
% non-cum 
6% cum pref 
A feghen 100 
ceeisens 50\d | --||UnionStRy(New Bed ,Mass) 10° 
juesne iagh t _.. | Union Trac of Ind com 100 
eral St & Pleasant Val. 25 | Firat preferred 
Pittsbu bh & B’ham Tr_.. 50) r 
Sod “Tomseies preferred 5(4 
Phils. Hloctrin (full d) 25) 
tain Ste ete & Tel Bhi Oy oy s0\4 —— 
oun and re y zens’ Passenger guar _. 
ee op Ges (Alben eS Continen Pass Ry ($29 pa sold Second preferred 
Electric. Fairm’t Pk & Hadding’n.-. s0\d .. ade gaa United Gas & Elec of NJ 
Frankf’d & Southwar ed 5 Nd United Gas Improvement. “150 
eens Electric | 2: Germantown Passenger anid k \United Il] Co of New Haven-_ 100 
Wash 


Ry & Light , Green & Coates Sta ($15 nt 504 \United ident ° Rys com ._.100 
National Light, Heat ow.100 : | Hestonville M & F com. | | 


100 Preferred - xi | 
Sewark Consolidated Gas_.100 f Phila Cy Pase Rv /$23% pd)an | | Preferred 
New Bedford Gas & Elec_--_100 é Phila & Darby Pass Ry.. 504 La United Rys & Elec(Balt) com 50 
5 


New Bedford & Onset Ry__.100 ...-.-|| Pbil & Gray's Py ($25 pd) 49 | United Rys Investment Co_ 100 
a Co com A 100 Philadelphia Traction 50 Pref | 











ep...100 
































La erred 00 
Ridge Ave Pass ($28 paid) 50\d ik |United Trac & Elec (Prov)_100 
preferred 2d & 3d Sts Ry guar___.__. 5G | axed Utilities 100 \" 
New pogiand Power E, peet..190 13th & isth Sts re R d k 87 44 |_ Preferred 
My ieee 





New Engiand Tel & Union Pass ($30 5-6 pd)__ 50\d -.....* 100 | Utah Securities Corp 

ow _— 5 oma “28 d Union Traction ($17 | 25 Virginia Ry & Power com-._- 300 
New Hav O\d est Phila Pass guar 50\d | Preferred _ seiko aies 
Virginian PowerCo com---- 100 


Dp 
P 30 =||Pitteb & Birm P | referred 

New York City—Conso Gas 100 Wash Balt & Annap 
N Y Mutual Gas nae “ 100 90 | 5 |_ Preferred. 

New York Railway 100 Portland Cre), . | Washington (D C) Gas 
Bleecker St & Fult'n F’y_.100 2 New stock | 5 ||Wash (D C) Ry & Elcom._. 100 
Bway & 7th Ave guar____ 100 Porto Rico Ch, Lita 00 |__Preferred 10° 

Central ecestowe 7%-..100 0 a a eg 106 

ones & "a5 


| Wash-Virginia Ry com_.--- 100 
Tenth Sts_100 Providence Gas 50 Preferred 100 


d 3 
pee 100 Public Service Corp of N J__100 ia Washington Water Power («160 
St & Grand St Ferry _. 100 Camden & Sub ($5 paid)_. 25 | Western Ohio RR Ist pref_- 100 

Ninth ere % 100 Consolidated Trac of N J_100 5 | Western Power Corp 
om oh 00; . ne id Transit St Ry Co__100 Preferred 
100 ersey Gas Elec & Trac 100 Western Rys & Light pref. . 100 

ee St guar spidaeia Public Service Co of Nor Ill. 100 Western States Gas & Elec_. 100 
ayva&RkR hmond Gas 1 Preferred 60 Pref 100 


erred 
et banner Light & Power_ 100 Western Union Tel ph_. 100 
referred 100 : West’house Elec & Mfg—fee ux 
emer Ry Lt Heat & Pow_.100 West Penn Power pr 100 
ways Company Genera! 10 West Penn Rys preferred... 10° 


a ht... 25lé Rap Trap 8t a Pub Serv West Penn Tr & Wat Pow. 10° 
ey a Ry. 100 4 Reading Tractio 106 


sh Cons.1 Cit hy RB Wiaulp roti tric R 10° 
Fant assenger NY n ectric Ry-_-.-- - 

Electric Ry. 50 Coonain Wdiee Edison common _. 100 

Reading T t & Lt, pref__50 See ee L & P, pt.1 100 

<> (Pa) ) eve common... d 





















































@ Purchaser also pays accrued dividend. d Price per share. not per cent. «New stock. A Ex-stock dividend. & Last sale. /1n London. 
n Nominal. r Canadian price. sSale price wu Ex-warrants Old stock. z€Ex-dividend y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the ap ed ‘‘Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings , namely “Railroad (Steam)” and “Public Utilities.” In the 
case of stocks, however, we put ‘Textile Manufacturi ‘ Wiaearenes. ” “Mining,” “‘Real Estate and Land,” ““TitleGuar. 
antee and Safe Deposit Companies” under separate yo a then follow with the rest of the “Industrial and Miscellaneous. 

NOTICE.—AIl bond prices are ‘and interest" except where marked ‘ft’ and income and defaulted bonds. 
nds. Bid. Bonds. . Bonds. Bia. Ash. 


INDUSTRIAL @& MISCEL’NE|OUS B \Allied Packers, Inc— Amer Cot Ollg 581931 0ptM&N/ 75 79 


acme White Lead & Color Wks- ae s f deb 6s 1939_.__J&J | 6% 2 1924.M&S2| 89 90 
‘ ist 6s July 1921 to '28 op J&J Am Agric Cher ist 58 1928A40 | les— 


gol ing 40 '4 -Mas 55 Conv g deb Se 1924..___P&A A Co—R E ist 
Jal lf 54 American Can— deb5s1928F&A sf 88 90 
umely deb6e’25 aa F 87 American Chicle Co— J& 85 90 

tia Breet Steel & Shipbldg—See Tenr|C I & 6% serial notes anata A&Ob 8.15 Amer Pipe & Constr Securit 
Alaska Gold Minesdeb 6s'25 Mas 15% Sen Sen Chicle Coll + a g 68 1922 opt... F&A 97 100 
Deb 68 1926 Ser B 15 Sf 6s June is "1929.._J&D b 9% | A uer as Smit 7 ae 


» Basia. / This price includes accrued interest. & Last sale. » Nomina’. 2s 3aie price. * New stock. 



































SEeprT., 1920.] 


NOTICE.—AIl bond prices are “and interest’ except where marked ‘‘f’ 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


and income and defaulted bonds 
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Bonds. 





AnezS8S of W Va 5a 1920 M&N 
Amer Steel Foundries— 
Yar 4g 19292 a 
Amer Sumatra Tobacco— 
7%% sf conv notes 1925 J&D 
Ama lobacco 66g 1944.._.a¢O 
Guaranty Trust ctfs of dep 
és g@ Aug 119051... .....F&A 
7% gold notes 1920._...M&N 
2% gold notes 1921... M&N 
2 gold notes 1922... M&N 
7% cold notes 1923._._..M&N 
A —— Type Founders— 


Anertcan Writing Paper— 
8 tf 7-68 Jan 1 1939___- “cae 
Anaconda Copper Mini 
6% gold bone a vr oy AJ&I 
Angio-Amer Oil, Ltd—s f gold 
443 1925 A&O 
Arm ar & Co.—Raal est ist ¢ 
4143 1939 on : Jae 
7% notes July 15 19303&J 15 
Jonv gdeb6ésJ'nel5'21J&D1i5 
Convgdeb6sJ’ ne15’22J&D15 
Convgdeb6sJ’ne15’23J&D15 
Conv gdeb6sJ’ne15’24J&D15 
Associated Oil Co—5s 1922F4&A 





Astoria(NY Y) Veneer ree nT 
a7 art 
Atlantic Fruit & SS— 
S f conv deb 7s ’34 SerA J&D_ 
Asi Gau & W iudies Ss Liones— 
Col tr g 5e Jan 1 1959_._._J&J 
Atlas Port Cement Ist 6e°25M48 
aldwin Locomotive Works— 


lst st 5s 19400 aft 15 M&N 
Ba & h 
teel Corporat ration 
“1% Z ees July 15'°22_J&J15 
g notes July 15'°23_J&J15 
ye oe dy fF yt 4x! 
Seth st fat l & ret hy ms 
me. a Steal 5s 1937_J&J 
Sooth Fisuxeries s f Gs 1926. AZO 
Boston Term Sy Td "47 P&A 
Braden ee Mines Co— 
Sf« 6e 1931 F& 
Srunswick-Balke-Collender Co 
6% serial notes 1921-29.__J&J 
Susq [ron 58 1932J&4D 


mat Jan ’260p'’10._..M48 
— )&Co 6s’2 


anadian Cons Rubber, Ltd— 
Gold 68 1946 opt 1911_._A&0 
Oanadian Cottons 5s 1940 J&J2) 


 QOent Foun 6s 1931 ----F&A 

Oent Hud St’boat 5s Apr’33 AZO 

Dentral Leather 5s 1925.._.A4&0 

Dhic Jct coll tr ref g 481940 A&O 
Coll tr ref 5s 1 


Chic Un 8 Steam 
Ohnicoutimi Pulp 6s '43__.__.Ja&J 
Onili Comper < ony 76 1923._.M4&N 
Conv 6s 2 Ser O 
Oleertiela. Bit’ Coal 48 1940_J4&J 
Dleve & Sandusky Brewing — 
let of g 68 J’ne. 1°48 op.__Ja&J 
Are | SS ist 56 19310 _ P&A 
Jol Fuel & [ron ef 56 1943_F4&A 
slorado Industrial— 
‘ste gu “ser AAB’340NF 4A 
Columbia Grapho yk Mf 
: 8% gold nes ous : oon 
omoutiog. eDulatiog- 
Sink fund gold 6s 1941_. Ya. 
Jons Tobac coll tr 4s °51._ F&A 
Yeusol Coal 4 A 1934 0pt_M&N 





f 5s 1929 opt_.. 
a. Levick Co ist 4 1931 F&A 
Cuba Cane Sugar Corp 

Conv deb 7s 1930 


1946... J& 
notes July 1 15 “i3 Yasib 
Dewees (W) Woo Woon ten 
deourisies 
ez tr cv 
Oomin Coa 


"30M4aN 


5a °27 -A&O 
be’ . op 10. -M&N 


Bid. 


Ask. Bonds. 


Bonds. | . Bid. 





99% 


77 
4 


68°26.J&Jir 99 


90 


76 
80 


Dominion Iron & Bt 56 1929.J&J r 81 
Tire & Rub ~ 


teel oat ad leFaA 
Elk Horn Coal 6s 1925_._..J&D 
Empire Refg fy A. 1927__P4&A 
Fairmont Coal 4e 1931 -.. JaJ 
Federal Sugar Ref 
6% notes 1924 
Fort St Union Depot—See Steam 
General Amer Tank Car Corp 
Bquip 7s (s a) 1920-1923. MEN 























‘Zeneral Baking ist 68 1936 J&D 
General Elec 3s 1942 0 ate 
| Debg 5s _'52 tax-ex N &S 
| Deb 6s Feb 1 1940 
\Gtrard Pt Storage 3548 '40_A&0 
| her (B F) Co— 
7% conv g notes 1925..._.A&0O 
74% Gordonironsides& Fares Co,Ltd 
100 | istef gfe 1837 1927 opt J&J 
99%4 Gorham 
993%4' ist M 7s OLA °22-°24__FP&A 





99% Granby Con MinSmeit & Pow— 
Stamped 
92 Grand River Coa! & Coke—See 
6% conv g notes J’ne '21.Q-M 
77% Hones rye fees 68 1928__F&A 
-Hecker-Jones-Jewell 6s '22 M&S 
983% Hoboken Land & Impt Co— 
al Products 56°61 op.J&J 
77% pase rg, A oe woe Co 68°40_A&O 
9 68 1938 op .P&A 
99  Huebner-Toledo Brew 6a 303 &J 
Coll tr g gu 4 ba“ 1927 J&D 
9644 [ilinoisS 4s'40.A4&0 
Indiana Steel ist 5s 1052. .M&aN 
Ingersoll-Rand—1st g 5a Dec 31 
Inland Steel ist 6s 1921-28_A&O 
Exté&ref 68 °420 “16 o serA.J&J 
Agricul 
| ist&coll tr sf g 58 
a Merc M 
lst M coll tr 66 imma a 
ef *350p"09 J&J 


os | let sens 6s 1928 ser A. M&N 
2 
92 Great Atlantic & Pacific Tea— 
90 Havana Tobdacco—5s 1922 J&U 
e.. 7 5s Nov 19 
, & 
61% Hudson Nav 
4 +4 Auntington Land & + Mag 
Independent Yoo 69°55 J&J 
1935 opt Dec 31 1910... ._J&J 
eS a 1s '320p M&N 
58 1947 Ser A_J&J 


Internat Salt g 53°51 o7-.-- ASS f 





Internat att lst 66 ‘48._.J&D 
5 Deb 661 J&I | 
Iron Steamboat lst 58 1932 AZO 
4 Gen’l 48 1932 °o 
Jefferson y Cleat C & I— 
2d J&D 
(adiana Co lstsf 56°50 _J&J 
Jones & Laughlin St 56°39 M&N 
Knickerb Ice bm do 53 "41 oot Fe 4 
Kresge (S 8) C 
7% serial g notes 1922-26. 5&5 
La Geile irou Wks— | 


4 

* Lackaw St 58 ‘230 | 
lst 5s 1950 op after 1915.M&8. 

Eq 5a 1921-1926 M&S15)6 
Lake Superior Co 
ist & coll tr gold 5s 1944. J&D 
sae of the Woods Mill Co, “he 


st M 6a June 192 

| mort f g Gs 1931 — 

ig * op 

8 Goal & N Nav— 
Gon M a4 ‘e May 1924_.9Q-F 
Funding 4s g Jul yi 1948_J&J 
Col tr Pe 44 fiat "21 0p_J&D 
ys ] J&I 





Le 
\ 


metre Co 

ist sf g 68 1932 M&N 
Lorillard 2 <s g 76 1944._A4£0 

Gold bonds 5s 1951 F&A 
| Poe SS istof 58 1932__J&aJ 
land Steel ist 56 1922.F4A 
"95, exican C & C 5s 1926 op ._M&S 

74% Midvale Steel & Ordnance— 
Conv sf 5s 1936 . 

~"="*| Monon Coal—See Chic Ind & L 

g5 | Monon Riv Con C&CA3°49 ALO 


64 
75% 





| &Cn tata tle-°29 Ted 
4% gold notes 1930_._M&5S 
Mise Kond 48 Ser 2 ‘66 op _A&O! 
 §e Ser 3 1932 op ’22 J&J 
\N * Conane & § & 
991 8 8 
4 wet Enem & Ste 
323, Nat Starch deb 5s 51030 u-.J&) 
7834 National we lst 56 ie 1952 M&™ 
) Flee Co of Ca 





| | Zine let 49 1926____ N feo 
New River Co— 
lst M coll tr 5s 1934__._J&J 
NYAIrBrakelst 6s’28cony “*N 
N Y¥ Dock By be hay 46°51 F&A 
N Y & Hob F’y 5s ay "46 IJ4&D 
8814 Hoboken Ferry 5s '46..M4&N 
| NY&NJ Ferry bead. ju) 
Y Shipbuilding 


99% NY Co— 
ist M sf 5e Nov 11946... . 
lorGara CoalSe 55 op aft’08.M&s 
97% Ogilvie Flour 


Cc. 
Pacifie Coast Co—G Sa ‘48 J&D 
77% Pac Fruit Express Eq—See So 
83 bey Petrol & Transp 
ist lien equip 7s 1930.. F&A 
Park & [ilfora sf 66°36 _.J&VD 
Parsons (W Va) Pul 


Millis 68 °32 - senda : 





Penmans Ltd —letse"s60p M&N 
| Pennsyly C &C 1st 58°32 opJ&J 
Penn Mary Steel—See Beth Steel 
‘Pennsylvania Steel — 

Pa& Md Steel con g 68°25 M&S 
| §Span-Amer see oe 1927_J&J 
Pierce Oil Co 
Conv deb 66 1 
Pitteb Brewing bs Tob 4 &d 
‘de tts Coal deb 5s July fo31 M&S 











Co Fuel 


98% 
r 99 


Basis 


83 
891% 
80% 

7.75% 


6944 
90 














97 


7514) 
81% 





Ask. 





Pittseb Term Warehouse & 


a 


Pleasant Vall Goal f ay 1en3- Ma) 
hontas Consol’d Collieries- 
see 58 1957 opt &J 

Powe Riv Co 6s '21-’27._J&J 

heyy: & Gamble Co— 
gold notes 1921....M&8S 
gold notes 1922.._.._..M&S 
2 gold notes 1923....M&S 

mee Tt . Transp 58 19231_J&J 

Provid’t Loan Soc ss °21 M&S 

we n Typewri 

68 1921- 1098. asd 

RepubliciIr & Steel 5s '40 A&O 

we ager an J) ny Cons 

| F&A 

ists _P&A 


q 4 oe 1932 opt .. 

Rocky Mtn Fuel 3s 1941 ._.A&O 
Rogers-Brown [ron 4s 21-40 J&J 
St Clair Furnace 5s ‘21 '39 F&& 
St Joseph Stk Yds 4s ’30J4J 
St Lawrence ty & Lumber — 
P iat M-68 1921-1933 F&A 

)St Louls Brew Assn 69 1939 J&J 

St Louts Car Co 438 '21-’23 M&N 
St L Nat Stock Yds 48°30 _Ja&J 
St L Rocky Mt & P 459’55atpJ&J 
Sscurtties CoN ¥4%coneVes 5 
Sen Sen-Chiclet—See Amer Chic le— 
“Stoley Mfg Co tat 46 1922__J&Ji 94 
—— Cons Oil C rey 

Jo & 0 ’tes May 15’°25.M&N15 
sous Olty Stk Yis Lat 5a’ 30 J&J 
Sloss She field Steel & Iron— 

6% sf ge notes 1929____F&A 
Somerset Hotel Tr 4s 1921_J&D 
Standard Mill—tst ¢ 5a230M4AaN 
Standard Steel Works Co— as 


uv 
Steel Co of Can. 6s 1940. _J&Jr 
Sun CrCocoltrstg 5a'44_J&J / 
Swift & Co ist sf g 58 '44._J&J 
6% ag notes 1921 F 


























Union B ~~) 


| Stam ape. 
\Daton O11 Co o% Galifornta — 
iret ‘lena’ 49 1931 opt. ta!” 
lTTatan atael “> let 46° 52eu.J& Dd 
Union Tank Car— 
Equip 7s 1930_._...... F&A 
Us Urauspor ist ds 1923__P&A) 
Uuion Typewrl ter—See Remin gtoo 
Tait Fruf Deb 4346 1923_J&J| 100 
. Deb g 44s 1925 J&JjJ) 100 
Oatted deb Se ias: Js&d 
U 8 Env ist all *20 -*840p’ 19J&D 
0 3 Finishing 
Con gold rr 1929 
7 8S Light & Heat 
ist s f 68 1935 
U 8 Mtg & Tr— 
|__ 48 Ser I to N 1920-1922..Var 
2\0 S Realty & [mp 5sg’240p J&J 
U S Rubhber— 
74%% gold notes 1930_._.F&A 
7% notes Dec 1 1923..._J&D 
ist & ref 5s 1947 Ser A__J&J 
0 8 Smelt Refg & Mining— 
Conv 6% uaotes 1926. -.1 F&A 
United States Steel Corp 
Col traf 5s Apr "Slop "TL. Var 
Col traf S5aApr’51 not op.Var 
Colsf 2d 58 Apr’630p'13M4N 
Mtah Puel—Saa Dane &ARioGr. 
Utah-Idaho Sugar Co— 
lst M serial 7s 1921-30._J&J 
Vaacouver Lumber 68 21 '245J&J 
Vandalia Coal ist 6s '30 op J&J 
Victor-Amer Fuel let 68 40F£A 
2; Victor Fuel lets fg 5a 1953_J&J 
Virginia-Carolina Chemicai— 
ist M g 5s 1923 opts f_.J&D 
Yonv deb 68 1924 __..A&OI15 
Va Ir Coal & Coke 5s 1949. Mas 
Ward Baking Co— 
lst g 68 ite us 1937._J&D15 
WebsterC 5e’420p . M&8 
W elsbach Goat r 5s yn .J&D 
West Canada FI Mills Co. Ltd— 
lst ef 66 Mch 1928... M&S 
ist & refef6e1931.. . M&S 
Western Electric Co— 
let 56 Dec 31°22 op aft’11 J&J 
Conv gold 7s Apr 1925..A&O 
Wilson Co ist 68 1941.A40 
Conv sf g 6s 1928 J&D 


EXCHANGE SE} TS. 


Laat 8al- 





90 
83 
60 














StkEx. 29 
MinneapCh ofCom 593 
Montreal Stk Ex. 75 
500 
221 
115 

50 








Stk “wa 
SanF)Stk&BdEx 
ash’ 


4 
ton Stk Ex 4n 


Trans} 
5s Nov 11936.-M4&N/ -.... , 
Coal- 


96% 
4% 


A 


“80144 

















+ Basia. 


{This price includes accrued interest 


& Last sale »« Nomina! 


r Canadian Price. 


s Sale price 
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INDUSTRIAL AND MISCELLANEOUS S 





SECURITIES 


‘Vou. lll. 








Stocks. Par 
TEXTILE : 
STOCKS 
North. Mills. " Par. 


Acadia M 
Acushnet Mill(N B) : 
Am Linen(Fall R) / 
4merican Mfg 100 
Preferred _ . . . 100 
Amoskeag Mfg(vol- 
untary assn tf 
Preferred ___. (f) 
Androscog M(Me) / 
Ape nt M o(Mass) / 


FR) / 
EMC 


ass) 
Barnard iat FR) 








Adams, Mass-./ 

Bigel-HartfCarp’t / 
erred... .100 

Boott Mills(Mass) l 
Border CMfg(FR) / 


Boston Mfg( 
pos Duck an 


BourneM -? l 
Bristol rai a B) ) 
a ( 
Chace Pretomils (F RYT 
Charlton tite G 100 
CityMf Onn + 
Cont int M dia 
Se ct Mite 
Corp (N B)-..100 
erred __..100 
Davis Mills (F B)- l 
Davol Mills (FR). / 


Lawrence Nfs 


Lincoln Mf FR) 
Lockwood 


verelifiech ie 
an Mifis (M 


preceneee, Ltot l 
Co (F i) foo 
ore 


Sharp Mf NBY 

Prefe a. 160 

Shawmut Cot Mille 
‘a R) com...100 


erred ____100 
shove Mills (FR) 100 
oupentcen Co 


Stocks. Par.| Bid. | Ask. 


Bid. Ask. 

















Troy Cot’n& Wool’n 
| Mfg (F ge 
‘UnitonCotMf(FR).l 
iUtica Knitting- 100, 
| Preferred___ 1 100! 
\Utica Steam & | 
| Moh Val Cot M.lz 
|Wampanoag Mills | 
75% (F R)-....-..100) 
75 | Wamsutta M(NB)I 
k 225 | Weetamoe M(FR) / 
k 395% Whitman M (NB) 1 
| York Mfg (Me)-- y 


pa | Southern Mills. 
|AbbevilleCM (SC) a 


Amer Spinni 
|AndersonCM MBG) a a 
| Preferred 


850 
200 
105 


Per share 





|Arkwright M (SC)a 
89% [Augusta Fac (Ga).a 
Belton Mills (SC)_a 
Chesnee M 
Clifton Mfg (or 
ClintonCotM (8S 
‘Columbus Mfg (Ga) 
Consol Textile(N Y) 
Dallas Mfg (Ala) a 
Darl’g’n Mfg(SC).a 
Eagle & Phenix 

ills (Ga)_..-- 
eeetneiee Mf (Ga)a a 
| 3'n C M (Ga) a 
Gatt fney Mfg (SC) a 
Granitev (SC)a 

) 








f 
Greenw’d CM te a 
\Grendel Milis(SC)a 
Henrietta M (NC)a 
King IPD Mfg (G 
ng, (Ga)a 
palin § (SC)a 
Laurens CM(SC)-_a 
Marion Mills_____- 
MarlboroCM (SC)a 
a tts M (Ga)- 
eeare Mills (NC) a 
Mfg Co(SC < 
aches CM( 
NewberryCM (SC)a 
Oconee M com_.-_. 
Orr Cot M (8C)_-a 
Pacolet Mfg (SC)a 
Preferred 
Pelzer Mf ote 
Piedmont Mfg (3C)a 
Phiili Bates {Ma 
Poe, FW ,Mfz(SC) a 
Riverside M..12.50 
Saxon a 
a Ga)-_.a 
rtan Ai (SC) a 
ucapaun M (8S 
Union-Buffalo M 

















‘. 


WwW 
wen ia 
-G 


305 


Canadian Mills. |Canadia n prices 
Can Convert, 49- a 72 74 





eee 
STO 


aieeae’ ” Par. 
Albany InsCo.. 50 


CommerceInsCo 25 


Baltimore. 
Baltimore-Amer _ 25 
Central Fire....10 


Bosto 100 
Colum Nat Life.100 
Conveyancers’ 


Brooklyn— See N 


Detroit. 
Detroit F & M_.50 
Michigan F & M 50 


Hartford. 
Aetna (Fire)_..100 
Automobile Ins 100 
First Re-Ins___100 
Hartford Fire_.100 
Hartf Steam Boil 

Insp & Ins___100 
National Fire_.100 
Phoenix (Fire).100 
Standard Fire... 50 


Life Insurance 
Aetna Cas’ty & Su: 
Aetna Life 
Conn Gen 
Seaeeless” a oes 
Indianapolis— 
Sterling Fire___.10 
Louisville. 

Liberty . ._.....50 














120 125 


Per ‘share. 


\|StPaul F & M__100 


| Stocks. 


Minneapolis. 


Par. 


—~ mi—£—a~ ~i—~—_-a m 


Newark. 
i\Newark Fire... - 5 


New Haven. 
Security Ins....25 


New Orleans. 
\Lafayette 


New York. 
Amer-Alliance .100 
Bankers & Ship. 100 
City of N Y_.-..100 
Commonwealth 100 
\Continental--_-.-- 25 
\Fidelity-Phenix 100 
Globe&Rutgers 100 
Great American = 








\Mercantile -...100 
National Liberty - 


iPacific Fire.....25 
Stuyvesant ____100 
\United States_..20 
| Westchester new 10 


| Philadelphia. 
Alliance of Phila_10 
iFire Association 590 
iIns Co of N A...10 
iInsCoState of Pa100 
umbermen’s _._.25 
People’s Nat Fire_- 
Phila Life 
Reliance 50 
| United Firemen’s.19 
|Victory 50 
| Pittsburgh. 
|Allemania 

Birmi 

City Fire_- aon 








\Nor’westF& M 100 


|American ...-.-.5 
Firemen’s _.....50 


\Prudential Life. .50 


| Bid. 





German Fire_._.50 
Globe Fire... ..50 
Humboldt Fire..50 
Nat .BenFranklin50 
National Union.100 
Pittsb Fire... coed 
Superior Fire 
Teutonla 

Union Fire......50 
UnitedAmerican _ 5% 
Western Fire___.50 


Providence. 
Prov Wash’ton__50 


Richmond. 
Virginia F & M ..25 


St Paul, Minn. 





San Francisco. 
Firemen’s Fund 100 
ar Fire & M 


i. Fire Ins __- 
Washington. 

Arlington 

Co 


teem ner... 
National Union. _5 


MARINE INSUR. 
ANCE SCRIP. 
amane Mutual— 











Gold Mining-- 10 
omah 25) 


Anaconda Cop-.50 
Arizona Com’ vers 





Calumet & Ariz_10 
Calumet & Hecla 25 
Canada Copper..5 
Centennial 25 
Cerro de PasCo(t) 
Chili Copper... 25 
Chino Copper..._5 
Consol I[nterstate— 
Callahan .....10 
Con Min &Smel 100 
Cop Range Con 100) 
Cresson jon G...1 
Cripple C’k Coas 1 
Crowo Reserve...1 
Daly-West__..- 20 
Dante 
Davis-Daly Cop. io 
De Beers Con M_.' 








| Doctor Jackoot_. 1 


ef 
2334 


10 
r 25 
34 
| 1.25c. 
3-10c.) 
30c.) 
1% 


7% 
26% 
240. ' 








L 


i 


Ask. | 








Stocks. Par 


ena ns eel lUlUc rl 


Dome Mines___.10 

East Butte 

Elkton Cons 

El Paso Gold____5 

Federal M&£Sm_100 
Preferred __._100 

aby. National 


ae lin 

Golden Cycle 

Goldfield Consol 
ines 


satis eas 
Granite-Bi- Matalic 
(St Louls)_...19 
FREE 
Greene-Cananea 100 
Hancock Cons_.25 
Hollinger Mines__5 
Homestake Min 100 
Horn Silver M.._.1 
Inspiration Cons 
es ~o40 
Isabella : 
Island or k Coal... 
Preferred ' 
[sle “— Cop. 25 
Jack 1 
pontine fs Cop- (t) 
Kerr Lake 
Lake Copper. "35 
LaRose Cons M._5 
La Salle Copper-25 


{$3 75 pd); 5 4A 





Mary McKinney_1 
[a3on Val Mines5: 
Mass Cons. 
MayflowerOldCol25) 
Miami Copper-._5| 
Michigan 25! 
Mohawk __..._.25) 
Nevada Cons Cop 5) 
New Cornelia Cop.5 
New Idria Quicks.5' 
New River Co_100 
Preferred 
Nipissing Mines__5! 
North Butte- or 





_|\North Lake 








Oc. |\Copley Sq 


'/ Vindicator 


4c.||Berkeley HotlTr 
-i|Bd of Tr Ble Tr 


(|BosStorW'h’se(B) ! 


‘iCongress St 


iEast St RE Tr 


|| 2addock Bid T'r(B)! 


2 EB Assoc (Bo3)--! 


Ohio Copper... ..10. 
iOld Dominion..25 
'\Oatario Sil Min 100 


Osceola ........35) 


|Pitts-Jer Cop___.1 


Pit & MtShastaCop 
Pond Creek Coal. et 


‘(Portland 


uincy . 25. 
and Mines. Ltd__| 
Ray Cons Cop- -10) 
Ross M & M....1! 
St Joseph Lead. 10) 
SantaFe(G &Cop) LO, 
san To 
Seneca Cop Corp i) 
Shannon ....... 
Shattuck ArizCop10 
South Lake_.... 25 
Superior & Bost_10 
Superior - 
Tennessee Coppe 

& Chem temp. Ct) 
Tonopah Belmont 1 
Tonopah (Nevy)-_.1 
Tonopah Ext Min 1 
Trinit 


25 
UnitedGold Mines 1 
Un yt Ext_.50c 


5 
Utah Copper Co. ie 
Victoria 





Winona 


REALESTATE TR 
& LAND STOCKS 
Albany Tr (Bost) . 
Alliance Realty--/ 
Bedford Tr (Bost) - 


GI 
BosGr'd Tr(C)! 
Bost R E T T (Bos) - , 


Boston Wharf Co._! 
Bromf Bldg Tr(B) / 
Business RETr i 


ates (Boston) --/ 
C’gressSt B oon B) 
c 
Deita Bldg Tr (B)- * 
Devonash 

Prefer 
Dwelling House 

Assoc (Boston)-hA 
East Bos Land 3) 

B) l 

Easley Land 0-0! 
Essex St Tr (Bos)-l 
Fifty Assoc (Bos) .. 
Haymarket Tr (B)! 
HotiTr,.T raine(B) ! 
Kimball Ris s Tr(B)l 
Lovejoy'sWao tetB)! 
MerchRETr( Bos) A 
Muaicip |IRETr(B)l 
did South Big As_l 
Jiiver Bid Tr (B)-! 


¥am'tonBidrr (B)/ 
2eay Bids Tr (Bos) / 





Realty Ass0clates of 





3c. 


Brookiya ...100 


Ryetsige 


---100 z 


OO - 


mre OO OO 
_SARA 


AO 


109 








a 





a * enone eae pays accrued interest. 06 


sale. iPar val 


$106. 
 Ex-stock dividend. 


t pala. c tar 
m *irat (nstaliiment paid. » Nominal 


) Without par value, 


r Canadian price. 


vaius $7' 
s Sale 


: rice ver alare 


price. 


tN 


not per cent 
ew stack. 


a Par vaiuae $1,000. 
z Ex-dividenad. 


a Betton 





Sepr., 1920.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Par. | 


£7 





Stocks. Par. Bid. | 


Som’ set H Tr (B). 1 a 
South St Tr (Bos) _lia 
South Term Tr (B)lia 
Suffolk R E Tr(B)hia 
Summer St Tr (B) _lia 
Term Hotel T pf_-l a 
texas Pacific Land 

Trust certfs___! 
Trimtn Tr (Bos) _/ 
University Associ- 

ates | 


WinthropBldTr(B)!. a 
TITLE GUARANTEE & 
SAFE DEPOSIT S 


Amer Surety. ___50 
none & -- yarics 


Citys (A (AIDNY) 100 


bia eng sle 
ridelity a CM Ma} 50 
istMg N Y.1 


Kentucky Title co 
ae ULE = 

wyers’ M Co.10 
Loutviille Title. 100 
Morigage CasCo25 
age Bond.100 
Ba Co. Lp 


NY Tins(W 5100 
Tit Ins&Gu(San Fr) 
TitleGu Tr _ pe 


U S Casu 
UsFidedtGurM). 50 
USTGué&Indem 100 Preferred _..100 
Westch & Bronx Tit Am Writing Pap100 
& Mtg Guar_100 Preferred ...100 
INDUSTRIAL & Anglo-Amer Oil. £1 
MISCELLANEOU Armour & Co pf 100 
Adams Express.100 Assets Realiza.100 
Advance-Rumely — 





Stocks. Bid. Ask. Stocks. Par| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Per end] Per a Per 
| Canada Cement 100} r be Durham Hosiery .50 ‘d 
20% _ ‘~Preferred ____100ir Preferred... 100 
Z | CanFdys&Forg i. 100 Eagle Lock .....25)d 
76 Preferred _ ___ n |Bastern Steel _- 100. 
56% |iCan SS Lines. “100 ; lst pref 0 0 
92 Preferred _ ___100ir Eastm Kod N J 100) 530 
CanadianCar&F100\|r Preferred... 100} 100 
Preferred _ ___100ir Edm’s &Jones Cor | 17 
Can Con Rub__100 Preferred....100, 80 
Preferred _ _ -_100 Elec Bd & Sh pf 100; 79 
Canad'n Explos.100 Elec Stor Batt._.100, 121 
Preferred__..100| 70 Elgin Nat Watch 100, 155 
Can Locomotive100| r Elk H Coal Corp.50 4 32h 
Preferred _ ___100ir Preferred 50d 
Canton Co 00 es Walker Dry 
6 eee .100 
lst preferred _ 100 
2d preferred _100 
Emerson -Branti 
ham -100 


Preferred _ ___ 100 
Empire St & Ir_100 

Preferred . .__ 100 
Endicott-Johnson 


Preferred _ 100 
Eureka Pipe “L_100 
Fairbanks Co__.25 

Preferred ____100 
Fajado Sugar__100 
Famous- Players- 

Lasky Corp_.(t)'d 

Preferred... __ 100 
Far & Ship Tob 
Warehouse __100 
lst preferred - 100 
2d eeetetren 100 
iy & & Egan com100 

referred ____100 
Federal Sug Refg 100 

Preferred __._100 

Fisher at a sgh 
100 














‘Amer Ship & Com- 
| merce__.(no par)|d 204 
Amer Smelt Sec 
| Pf Ser A stpd_100 
Am Smelt&Refg100 
| Preferred ...100 
j|Am Snuff com.100 
Preferred ...100 
Am St F’ dries 33 1-3 
Preferred ___.100 
American Stores (fT) 
Am Sugar Refg-. 100 
Preferred ...100 
Am Sumat Tob. 100 
Preferred ...100 
Am Thread pref..5 
Am Tobacco... ys 











pre 00 
Carib Syndicate. 25id 
Carriage Fact_.100/r 

Preferred _ ___100ir 
ser I) Plow Wks 


Preferred 
Am Type Foun-.100 
Preferred ...100 
AmVitrified Prod 50 
Preferred ___.100 
Am W Wé&Elec 100 
First pref_..100 
Partic pref_.100 
Amer Wholesale 
Corp, Dp 











Mach pref_._100 
Casein Co of Am1t00 
Case Lockwood & 

Brainard Co_100 
Celluloid Co__.100 
Central Aguirre 
87 Sugar Cos(new) - 
78% '|\Central C & 100 

Preferred _ ae 
Cent Leather__100 
Preferred _ _._.100 
Cert’n-teed Prod (t) 
| Ist pref 0 








100 

Am Wool( Mass) 100 
Preferred __..100 
Am Wringer..100 











Assoc Dry G'ds_100 
Ist pref....100 
2nd _ pref..__.f00 

Associated O11.100 

| Associat’d Simmons 

Hardware _...10 


Preferred _ ___ 
Chandler Motor (t) Fisk Rubbercom - 25, d 2% 
Chesebrough t pref 00| 87 
Manufact’ng _100 
Preferred ____100 


Chic Junc Rys & 





Foundation Co ct : 
Freeport Tex Co (t)d@ 21% 





New stk (no par) 
Preferred _..100 
ax Rubber.._50 
abama 


Allis Chalmers “ite 
Co 


Pr 
— Sug ‘Ist pf. 100 
i Chem _ 100 
erred _..100 


Am Bank Note.50 
Preferred O\d 


Am Beet Sugar_ 100 
Preferred __.1 


American Book.100 


Am Bosch ry wh d 
Am BrakeSh&F (+) 
Preferred 100 





Preferred __.100 
Am Car & Fdry 100 
Preferred _..100 


Chicle-.-.-.-. 
SF 


Am Cotton Oil_ 100 
Preferred _..100 

AmCreditIndem 100 

Am Cyanamid_100 
Preferred 


..-100 
Amer Drug Synd 10 
Am E 6 


Am Hardware.100 
Am Hide& Leath100 
Preferred __.100 
Amer Hosiery..25 
Am Ice Co....100 
Preferred _..100 
Amer Intern Corp 
Full paid.._.100 
France 


Aire E I 10 
nc... 
Preferred .--100 
Laundry 


Pref aie 
Am Locomotive 100 

Preferred ...100 
Am Mch & Fdy 100 


Preferred _...100 
\Atlantic Fruit..100 
Atl Fruit & 8. 8.- 
4% \Atl Holding...100 
Atl Gulf & 

Ind SS Lines. 100 

Preferred 100 
Atlan Lobos Oil. " 

Preferred 


Preferred _._.100 
Atlas Powder..100 
Prefe 


-100 
Austin, Nich&Co (t) 
| Preferred. ...100 
|Autosales Corp..50 
Preferred __.. 
Babcock & Wil_100 
Baldw Loc Wks 100 
Preferred ...100 
— Tube pe 








8% Bar & Smith we 





‘Bros com 100 
Beatties Cream se 


Prefe 
oy meses Gott) 


Bethie em Mot(t) 
Beth’hem Steel_100 
Class B com..i00 
Preferred . __.100 
8% conv pref.100 
|Billings & Spen..25 
B E W) Co 


nerne ecesy maser 100 


100 "Hl Stee pf.100 
. 4% Brier Hil Hill 2 nA 


Brit-Amer Tob £1 
Ordin bearer..£1 

British Col Fish 
& Packing_..100 
Brown Shoe._..100 
Preferred _ __.100 

90 | brunswick-Balke- 

95 Collender pf.100 

100 % | Brunswick Term 
160 || & Ry Sec....100 


Od 
Atlantic Refin- 100 


referred 
Barnet Leath’: =) 
Prefe 00\d 








Un St Yd stpd100 
Preferred _ _._.100 


60 | 80 
133%) 13314 
61 62 
35 
105 


00 
20 %4 |Cleveland Stone 100 
. a + pans 





10 100 
106%4|\iColo Fuel & Ir_100 
9 Preferred 00 


Col Graph Mfg. 
Com stock ... i 
Preferred _ ...100 


Preferred _. __.100 
Continental Can100 
Preferred . ...100 
Cont Candy ....(f) 
Continental Mot.10 
Preferred ....100 


p (Wm) 
SonsShé& EBld 100 
Vot trust OP a5 





Gair(Robt)Go f100,a 100 
Galena-S .100| 48 
) _..100 90 


Pref (ol 
Pref (new)__.100 
Garten illiams 

& Wigmore -_.(t) 
GenAmTankCar(t) 
lst preferred. aol” 
Gen Asph com _100 
Preferred _ .__.100 


100 
Gen Chemical. . 100 
Preferred _ _.. 100 





Gen Cig com .100 
Preferred . ... 100 
Deb Pref ___.100 
General Electric100 
Gen Motors— 


Preferred _ .._. 100 
Deb 6 








| Goodyear Tire . 


7 canoes Lakes Tow100 


|Hask& Bark Car.(t) 


Deb 7 0 me. 79 
qe Fptues 129 


Preferred _ __.100 
Goodrich (B F). (f) 
Preferred _ __. 1u0 


Grasselli ee 100 
Preferred _ _ ..100 
Gray & Davis_..25 
Gray & Dudley.100 
Gt A& P Tea pf 100 


referred _ _..100 
Gt. Nor. Paper_100 
Great West Sug_100 
Preferred _ ...100 
Guantanamo Ms 
New st’k (no par) 
Gulf States Steel 100 
lst poet tr ctf.100 
HaliSwitch&Sig 100 
Preferred . _..100 
Harbison-Walker 
Refractories .100 
Preferred _ _..100 
Hartman Corp.100 
Hart, Schaffner 


Preferred . _..100 





Havana Tob_..100 
Preferred _ _._.100 
st vom 





Common (no par)|d 70 is 
stk..100} 68 5 


Am Malt & Grain (t) 
Pian 00 





33% Roshan e Pipe L.50 
72 24 tee Et alles deudee Mfg...100 
78% Preferred . . ..100 
2 dercuies Powder100 
Preferred _ __.100 
derr-H -MarSafe100 
ood Bros & 
akefield Co 100 
Preferred. _..100 
dock Val Prod. (ft) d 
dolly Sug Co...(1)) d 54 
Preferred__..100' 94 
dolyoke WatPo.100 375 
dooven Owens & 
Rentschler pf 100) 90 


n Nominal. 
y Ex-rights. 


Preferred ___.100 
Bush Terminal.100 
Preferred . _..100 
Butterick Co_..100 
CaddoCentO&R100 
Cal Pack Corp-.-(t) 
Preferred 00 
4 |California 
Petri’m Corp.100 
Preferred _ _..100 
Oden & Chic 
Can & Dock.100 
Cambria Iron...50 
Preferred _..100 Cambria Steel... 50! 


a Purchaser aiso pays accrued int. 4d Price per share, not per cent. 
Price per cent of nar git r Canadian arine. ‘ ‘Bale price. 
>-cztt and stock dividends. Without par value. 


First pref._...50d 

Preferred _...50d 
Am Radiator._.25d 

Preferred _..100 
Am Rolling Mill 25d 

Preferr .--100 
Am Safety Razor 25d 
American Screw 100 
Am Seed M 





Dodge 
68 34'|Dominion Bdge.100 
8834 Dom Coal pref. 100 
| Dominion Glass 100 
7088 
70% 





Preferred _. __.100 











260 
































Co 
Debent stk. -100 


A Par vaiue $1,000. & Last sale 
t New stock. u Ex-atock divideni. 





tear value $100. 
zEx- tividend. 





48 


Stocks. Par. 


oe 


HoustonOll ctfs 100 
Preferred ctfa 100 
Div oblig...-F&Ajd 

Happ Motor.-.--10 d 15} 

Hureh Sug Pitn.25\d 29 4 

Hydraulic Pr Bri 7 
Preferred 





ilinois Pi 
Imperial 


imperial Tob b of 

“Canad ~~ am rr , 

[ n Brew’g- 
Prete rred bs 50\d 


Sew Machine 
{nt Educational 
a pl 


P l 
{nter Merc Marine 
a ome arrests yt 


(nter Pane... 
Prefe pad 


100 


[oter Salt 
Inter Silver..-_-. 100 
rred 00 


e 
{nt Text Book. .100 


Bid. | Ask. 


Stocks. Par. 


Bid. | Ask. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Ask. 


(Vou. 111. 


—EEEo 


| Stocks. Par.| Bid. | Ask. 

















Per ‘share. 
103 











Invincible bh ..50\d 
rod C 


-(f)}4 
[ron Steambt 
{sl’d Oil & Trans 10\d 
i Bontgomety = 


Preferred 
Kolb Baker 
Kresge (SS 


Preferr 00 
Kress (SH)& Co100 
Pref 00 





Laurentide 1 
Lee Rub & Tire (t)id 21% 
Lehigh Coal 


& 
eee eal Goal ...50\d 58 


Leh & Wilkes- 
Barre Coal_...50)dn200 


Li 
| pieibey Milis..100 
Library Bureau. 100 
Prefe 00 


rred _...1 
L & MyersTob- 100 





geoolee 
ht...10\d 
* 10\4 


65 
$44 


pref 100 
Lorillard (P)...100 
Preferred . ...100 
MacAndrews & 
Forbes... ...100 
Mackay 0077100 
hone 


olia Petrol .100 





erred . ...100 
M 
M 


Manati Sugar-..100 
Preferred _ _-.. -100' .. 





iManh Beach Col100 
Manhattan Elec 
Supply - setbiineiate 100 
A preferred _ 100 
Manhat Shirt ...25 
Maple Leaf Mill100 
Marlin-Rockwell 
69 || Corp v ct.--(f) 
154 |MartinPa Corp 
110 |\Mathi’s’n Alkali- 
'||Maxwell Mot. 100 
Be gpa dep ‘ 
pref 100) 
Mirettificates —- 8 








May (The) Dept 
StoresCo com 100 
Preferred _..-.1 

McCrory Stores100 

sant Theeas coo 122 

erg Linotype 

Merritt Oll 10d 14 

Mexicarg Petrol_100) 161 
Preferred _ ...100 90 

Mich Limest&Ch25d@ 22 
Preferred - 25d 21. 

Mid States Gil--10/ ii 

e 
3 d 39% 


Midwest Refg...504 147 
Mitebell Motors re d 13 
Moline Plow 


pref 
Montgomery Ward 
Co, common - <p) 
Morse Twist Dri 
& Machinery - .50 
Mullins Body --(t)|@ 
Preferred ___.100 
Nash Wareh& E1100 
Nat Acme Co...504 
Nat Aniline & | 
Chemical com (fT) 
Preferred . _..100 
Nat Biscuit... -..100 
Preferred . ...100 
Nat Candy-.-.-.100 
ies. prs 100 




















Pr ot 
mw. Condult&G- (t) 
NatEnam&Stpg 100 

Preferred - - -- 
Nat Fire-Proofg 50 

Preferred O\d 











Nat Sugar Refg 100 
Nat’! Transit 12.50 
Natomas Co of Cal 
preferred ....100 
New Departure 
Mfg pref_...100 
IN J Zinc...-- ..100 
New Mexico & 
Arizona Land-_-.1 
New Orl Brew-. 





w AY Shipbidg pid 
NYT 4 it_..100 
Nichol 














Pr 
Nor & W Stboat100 
North Amer Co. 100 
N.A. Pulp & Pap.td 
North & Judd...25d 
| Northern Pipe L100 
| Nova Sc St & C.100 
Preferred _...100r 
Nunnally Co...(t) d 16 
0% (Oslivie f 1 Bele. 100 r 


red . 
Ohio Body & B 
Ohio Fuel ou 
Ohio Oil = d 
Okla Prod & Ref..5 
Old Domin 88S..100 
Otis Elevator..100 


Preferred. ...100 











t)id 
lst preferred. 100 
Owens Bottie_._.25.d 
Preferred _ . ..100 
Pac Coast a. 0 

















Parish& Binge -] -t 
PeckStow& 


Penn Salt Mfg..50d 
PennSeab’sSteel ‘ id 
Penn Traffic..2 
Penn-Mex Fuel_2 
Penney (JC)pref 100 
Pettib Mulliken 100 
lst preserses. 100 


6 
604 Philltp. J e..100} 170 
350 —— rad pid 


20 Phillieg Bessel “pla 
70 Pierce-Arrow Mot 


ges Ce (no par)id 
referred. 100 


Per 
yy) 


Stocks. Par.| Bid. 
‘share. : : Per 
2% Pierce Oil Corp 25 
| Preferred... 100 
Pittsb Brewing 504 
Preferred ... 50d 

|Pitts Coal (Pa)-.100 
150 Preferred .-.100 
\Pittsb Pl Glass. 100 
581% |Pittsb RO pf_100 
22 14 | Plant(TG) pref 100 








32 Pitaptons vy ygeg 
13. | Porto-Rican Am 
13% | 4 | Tobacco 100 
19 /|\Prairie sae aT 
14 |\Prairie Pi 
10 jBratee ee - 100 
7 | PressedSteel ar 100 
| Preferred ...100 
76 ||\Proc & Gamble--.20 
Preferred ...100 
| 6% pref. 100 
‘Pullman Co_.-100 
‘Punta Alegre Sug50 d 
5 Pure Oi d 
34| Preferred. --- 
*||Quaker Oats. 100 
Preferred ...100 
22 Ry Sti-Spring - 100 
11%) Preferred ...100 
| Rainier MotCorp(}), 
39% Preferred _.-- 
i‘ ‘Reece Button- 
Hole Machine 104 
ReeceFold Mach 10. d 
Reis(Robt)&Co (+) | 
| 1st preferred.100 
Remington Typew- 
Common .-. 
lst pref_._..100 
ist pf - weit 


2d a 1 
otor Car- 16\¢ 
echo Steel _.(t)\¢ 
‘Repub I & Steel.100 4 
| Preferred ---100| 
Repub Motor Tr(t) 4 
112 ||\Reynolds (R J) 
| Tobacco 25 d 






































| Pacem .--100 
|Rome _ Brass&C100 
Rome Mfg 

|Ro al BakPow 100 
| referred _..100 
'|Royal DutchCoNY 
|\Saco-Lowell Co. 100 
|| Preferred _..100 
'Safety CarH&Li100 
iSt L Cot Comp.100 
St L Rocky Mt & 

| Pacific Co__.100 
1 Preferred ___.10) 








SantaCeciliaSug (t) d 
2614| Preferred --. 
|Sapulpa ROS. --2) d 
_._.-.|Savage Arms..100 
|Saxon Mot Cor . (1) \4 
Scovill Mfg-...100 
|Sears, Roebuck 
| & Co com... 100! 
Preferred ...100 
pea 100 
eeeerred .--100) . 
sp&Tri2d 51% 
Shredded 1 Wheat 100 r 13) 
1 Preferred ...1007r 97 
Silversmiths Co rd 
| Preferred _-.- 
Sinclair Cons OGD d 28% 
|Singer ring he peo as 
iginget Mf _£id 
Sloss-Shef Lesa 100; 
5 | Preferred — .100) 
7% \Smyth Mf Co- 100! 
‘Solar Refining - 100 
\Southern Pipe L100) 
/South Penn Oil- 100) 270 
e breferred-=100 100) ae 
2] 
4 west P 63 
\Spicer Mt Co) d 26 
lst pref... 100 96 
Stand ‘Coulee. 100 
| Preferred an 
Stand Milling 
| Preferred “100 
iStand Oil (Cal) - 100 
Stand Oil (Ind) .100 
Stand Oil (Kan) 100 
Stand Oil (Ky).100 
Stand Oil (Neb) 100 
Stand Oil of NJ100 
Preferred __..100 
Stand Oil ofNY100 
Stand Oil (Ohio) 100 
Preferred _...100 
iStandard Sanitary 
Mfg com....100 
Preferred ...100 
i Standard Screw 100 
Preferred A-.100 
Stanley Works 25 
Preferred 25\d 
| Steel Co of Can. 100 
Preferred ...100 
Steel & Tube pf.100 
Stern Bros pref.100 
Stetson (J B)..100 
| Prefe oo 
Stewart- Warner 
Speedom new @ 
Stromberg-Calrs 25d 
Stromberg Garb(t) d 
StudebakerCorp 100 
Preferred .-.. 
Stutz Motor eg 
Submarine Boat 
Superior Steel.100 
irst pref....100 


370 
13934 


671 
85% 


370 
122 

















90 


dz 12% 
0 




















65 





| 


20 
90 
150 
83 
316 
670 
oon 


140 
670 





264, 
69 4 | 
9474 


% \Swan & “we 


86 
374 | US Ex eet > 


105 | 
3 


share. 
19% 
80 
108 
30 


42 
45 
% 





| 7 Per 
Superior Oil_._-(¢t) d 18% 


00 d gh 
29 


40% 
(t)d 43 | 
47% 


iSwift & Co... 
Swift Taternat=-15 4 
Temtor Corn 
Fruit Prod A- =) ¢ 
Class B 


|\TexasCompany % d 
TexP’cCoal&Otl. 19d 37% 
Textile Bank’g- 100 130 
Thomas Iron...5ud 23 
Tide Water Oll_ 100) 190 
Times Square Auto 
Supply com-_- “| 25% 








| Preferred ....25 
Transcontl Oll_ _(t), d 
‘Transue & Williams! 
Steel Forg..-(t)4 
Underw Ty 
| Preferr 
Un B&P Corp-100 
Union Carbide 
& Carbon_no 3% | 
Union Oil of Del(t) 4d 25% 
|Union Oilof Cal 100 177 
Union Tank Carin, 118 
Preferred___.100 rd 
Un St Yds So Om Luv! 
United Allo waoel td 3934. 
Untd Cig 
of Am A ae 




















Preferred ..- 

United Fruit. “100 

Untd PaperB’ d- 100) 
Preferred ._..100' 63 

Untd Ret Stors. (}) 4 67% 

“ —-—~ see 25d 40 

| Preferred _...25d4 23% 

\U S Bob & Shut 100 135 

Preferred ._.100; 99 

USCastIP&Fdy 10u| 
Preferred ...i00) 

US marenpe. . 100) 

Preferred 09) 





8S Finishing-..100 
Preferred _..1900 
U A Food Prod_ 100 


| Glass 100 
'U 8 Ind Alcohol 100 
Prefe aS 
UO 8 Play Card_100 
U 8 Print & Litho 














lst preferred _ 100 
USSmRef&Min 50) 
Preferred .-. 50 d Pets 
U 8 Steel Corp_10)\z 88% 
Preferred ...10)| 105% 
Vacuum OIil_.-.10v0 
| Vanadium Corp-(t) 
| Vandalia Coal. 100 
| Preferred 100 
iVictor Talk M_100 
Va-Caro Chem_100 
| Preferred ._.100 
Va [ron,C & C.100 
iV. Vivaudou, Inc(f) 
Vulcan Detin.1UuU 
Preferred ...100 
Waltham Watch100 
Preferred ...100 
| Warwick I & St.10 
Washburn Wire 100 
| Preferred .-_.100 
|Washington Ol. 10 
| Wash arket..50 
|WellsFargo&Co 100 
| Welsb’chCo com100 
| WestingAirBr’ke 50 
‘West’ > pean 
| __ist pref 5C 
| westmor'd Coal. 50 
|W Va Pulp&Papi00 
eg be Bem -Brut- Co. tre 
|| Wheeling Mold & 
Fdy, common-50 
Preferred 50, 
Wheel Steel Corp--' 
| Preferred A | 
| Preferred B 
White Motor_...504d 
''Wickwire-Spencer 
Steel Corp 
Willys 5 Ovmepes SS Za\d 
| witsond Oo vt. +09 
Preferred ...100) 
‘Winchester Co.100) 400 
ist preferred. 100 85 
2d peqerees.. 100 
Woods Mfg...100ir 
Woodward. ron.109 


Prefer 100 
woolw’ rerw)- 10U 
| Preferred ...100 
Worth n Pum 
& M 














i} ' 








80 
105% 
105 


ump 

vtc.100 

Pref A v t c_.100 
Pref B v t c..100 ; 
Yale & Towne.100 2738 


a - ( = 125 

ng et -T00| Bs 

vee Sihooe 
u 








& 
Preferred 


00; - 
---100' 101 














a Purchaser "also pays accrued Paar 
¢t New stock. 


piice. se Sale pr ce. 


LAssessmeut 
u 


Ex-cash and stock dividend. 


id. d Price per share, not 
» Ex-Stock dividend. 


cent. & 
7 ex-dividend : 


Last sale 
y Ex-rights. 


n Nominal r Canadian 
+ Without par value. 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
is held to maturity will net to the purchaser at the present market price. 





~——- ++ -—- 


To To 
Ask. |Net. Bonds ° ; Net. 


SanJoaquinCo 5s ’21-’49 J&J 

San Mateo Co 5s ’21-"42. J&J 
Santa Barbara—5s gold Sch 
1921 to 1941 Jan 10 














5.75 West Hartford— 
44s rot & sone 28 1943_J&D 


5.75 38s Dec 1 1927 opt 02. .J&D 
5.75 NewCastleCo4 \s’26-34J&D 
4s Ref Dec ’20 to '24_J&D 
on—4ks '22_A&0 
t & Sew 1934._A&0 

A&O 


| 

UNITED STATES—Se pagel9) 
2s Pan Can Nov 1938..Q-F + toad ae 
38 hang «5 plat es -Ji 78 aad 


38 Treasury -J 44s gold Aug 1943__F&A 
|p nc AE “ U 8S Gov Stockton S D 5s ’21-’21_J&J 5.75 
Fed F’m L 4s ’37_M&N wil 


Fed F’m Loan 58’38.M&N | ie 


5.75 


Fed F’m L bonds issued by 48 1922 opt 1912 M&S a. ee 
— be. 4 - Ld Bk, Chic Boulder 5s Sept 1 1926_M&S = 
M&N Canon C’y 58 ’3lop’21IM&N 

Liberty. ii Stk Land Bk — 8 48 ’'290 - '14_M&8 
Salina, K, 58 °"38M4&N Water Mar 1 1941. 

U. 8. Possessions—See Fore Delta Co 5s ref’30 op’20 J&D 


ALABAMA 58 A 
4s Renewal 1950 ar 1 City and County)— 5s Road 1 
4g renewal Cl C 1956_._J&J 4 ater Nov 48. &N 
34s renewal Jan 1956__J&J G eid County— 
B ham 6s ref '23_ F&A 6 5s refdg May’: 1933 opt ’23- 
53448 March 11927... M&S Grand Jct 5s ’26 opt ’21_J&J 
5s Improv Sep 15'21 M&S Lake Co 4sNov’2lop’11A&0 
1 1934 J&J Las Animas Co 44s '31_J&J 


3.658 Fund curr 1924.__F&A 
| FLORIDA 


| Dade Co 5s Oct 1947-54____ 


Denver— 
15 pr pmb 15 Duval Co kin op ows <~ 


Hernando Coun 
58 Fundé High 1 1944_J&J 
Jacksonv 58s May 15'24.M&N 
58 ~y rovt Jan 1°36__J&J 
4 mp Nov 1936_M&N 
4 “ Feb 1937 F&A 
J = Apr 1 SDN 





1 tty 
5s Fund Sep 20 41M&s 30 
—. Co-—6s 1921._.A&O sref’3lop 21J&J 


: D No 2 a0 tie 
‘ Hospital 1963___J& Trinidad 5s '32 opt '22_A&0 
uM Key 


CONNECTICUT t 58 1942 J&J 
5a School &D A&O Miami $a 1921-1944... _J&J 
5a Dock Nov | i 1947_.M&N J&J 6s School 1940 J&D 
5e Refundi 949.__.M&8S eport— Orange County 58 1944_J&J 
» 1087. A&0 1921-65__J&J , ; Pensacola 4 4s ref 1941.A&0 

°21-"63__J&J ‘ F Polk Co 5s 


1921-40. — 
*4 hy +. 1922-46_A&O - Petersburg 54% 1949_J&J 
3748 Improvt 1921-41_J&J 


“oe 5s June’55 op’25.J&J 
58 Constr’n '24-’48_J&D ry Le "62 A hE, J&D 
Bristol 4\4s Water 1939_J&J 


an a nglo- . 5 
D ry Bay fry S&S A lo “French 58°20 A&O 1 
Bast Hartt — » dagen a A&O ly pu blic— 
ternal g ee 
“ Sool °27-°46 M&N 
East 


~ on Govern 
artford Fire District Be s ext sf. oy 0°48 J&D 
4s Water June 1933__J&D : notes Ext’l 1921_J&J 
Hartford— / notes Ext’l 1925_J&J 
S200 Conn Riv ear 55 J&J Britian Gens? 4s op’23.Q-J) l 
4s Water June ’30-'39 J&D 4144s War Loan 8 45d &D 


#43 Water 1940-45._J&D a g notes 1921._._M&N 

















5a Nov 1 M&N 
4s C H & Jail 1926_.__J&J 
Mon —6s 1924. _J&J 
treet ay 1923..-s&J 





Mon ’y 58 "35- 
Selma—5s '27 opt °10_.M&N 
ARIZONA 
44s ref Apr ’38 op ’28 J&J15 
arico uae 8D Nol 

r 











4\%s Munic Bldg "33M&N 75 5448s g Feb 1 1937.___F&A 
*4\48 PermImp’20-27J&D ‘ 544s gconvNov 1922_F4&A 
istricts— | 5 


5s Sch 

5s Jan 1 1954 opt 1934J4J 

5s W W 1921-1950___J&J 
Prescott—5s 1948 J& 
Tucson—5s Water 1950_J&J 


| Hartford School 
| 8414s Arsenal ’21-’47 M&S 
*4 14s Northeast 1959 J&D 

4 s Northwest 1945 M&S 

s 2d North 1944__J&J 

34 South Sept ’55_.._.M&S$ 











Chinese Government— 
6% BL: and notes ney 


sgconv Aug1929_F&A 


&N 
Rys 58s £_J&D15 


3 
sof 1898 £ red on or 


Cuban 58s 19440 
Bape nell 5s Nov 28 1913 


ptio M&N 28 
“prt l” g 44s 49 op. F&A 
“Ext’l’’ g 58 1949__. _F& 
| Treasury 6s 1929_J&D 30 95 
| Dominican Republic— 
| Cust’sadmsf 5s’58_F&A\ 82% 


ARKANSAS | 444s Wash’t’n’26-’47 J&J 
Ft Smit —5s 1926....A&0 ) 4s West Middle 1937_F&A 
5s W W 1921-1926__MaN Meriden (City) — 
St Francis Levee Dist— 44s Water 1921-25__J&J 
6s Oct 1 1943 opt ’33_J&J\b Meriden (Town)— 
68 1947 opt 1937 J&J b | 4s Funding 1921-35_M&N 
5 | To | . Middletown (City)— 
5348 1950-1969 | | 3s Impt July 1921__J&J|- 
5s 1949 opt 1929 4s Water Jul 
CALIFORNIA | Middletown (Town)— | 
oF re ee id 21-65d&J - | | *344s RR Aid. Ref 24- Jas] 5.75 France (Republic of)— 


Highw 1936-41- *43 2R Aid Ref 1930_F&A’ 5.75, 6% National Loan not red 
arb Le 1985 op '50_J&S New Britain (City)— before Jan 1931_.Q-F 16\9 $60 $63 


4%s W Mar 10'38 M&S10 41s Wash't'n 1944 M&N 

















3148 Sewer July 1932_J&J 6 | Hawaii, Territory of — 
4s Munic Bldg 1948__J&J | = Sept 15 1949. M&S16 
4\48 Water Aug '4] F&A a 3 mp 4] opt '31...F4&A 
44s Sch Aug ’22-’43. F&A §.75 4s Imp Sep3’420p’32_ M&S 
4%4s Sch Aug 1929__F&A 5.75| 48 May 15 °46 op ’36.M&N 
New “Haven (City) 4s Au 1947 opt ’37__.F&A 
34s Funding hs 35_A&O | 34s Imp ’21 opt 1911.J&J 

4s Sewerage 1921-29_A&0 75, Italian Government— 

4)48 Paving Mar 1936M4S 64s Agi A Bee et ess 

s Pa "37 F&A -yT Eg p 
i bh ont fat 18261041 SS 


, ‘an wd: 15 Japanese Government— 
Wer Maun (Town) — on a 48 £'25 opt 10. F&A15 
: >. s AirLRR ’21-’29 J&J . 4 pode 1925 opt 19 AS j 


ndon— 10 
s Water July 1926_J&J 4s £°54 opt ’10. i50 re D31 
- "Bigs Wal Bidg 1933__A&0 4s £Jan'31 opt aft’21_J&J 
21-43F&A 44s Park Ju y 1942. _J&J Phitippin 6 Islands— 
1921-47. sad -42 Norwalk (C ocr °34 opt '14_ eA 
J&D 75 3) s Water has 1929_J&J 4s P Wks & Imp 1935. ou 
49) Sewer '27-’28. _J&J 48 is gold Des 1936 b opt’ ’16_ OM 
ve) 6_..Q- 


*4 4s Improvt ’21-'39 J&J ot Philip y —see inter 
cored 1921-33_J&J 


| Nerwas BY —- 
s Bri ‘ 

4% ge June '42_J&D et Pub Imp ’31-'34_J&J 

4s Jan 1 193 


orwich— 
3%s Funding 1925_._J&D 

4a gold 1921-1956__..J&J 
1927-1930__. _J&J 


4\%s Water Mar '39 M&S 
4\%s perunding 1938 A&O 
Russian 4s of 19020 
5.75, Stamford (City)— Wladikawkas 4s Jan 13 ’57 


5. 75) 4s Park May 1942__M&N optional 1916_...._J&J14 


5.75. ‘Stamford (Town B : 
4 
wedish— 


6 
5.75' 6sJune 15 1939..J&D15| 84 


A On the basis of $4.86 2-3tothe £. iIn London. 
lire, flat. » Dollars per 1,000 francs. * Tax free in Connecticut. 


4%s Mup Imp ’21 '48A4O | 
Bakersfield 5s 1920-52.A&0 








Harb Imp 
8 El plant '21-’51_J&D 
s Aug 1 1923-42. _F&A 








e 58 1921-53._.__.J&D 

e Co 58 '25-"54 M&aN 

Sacramento 4s Jan’21-'45 opt 
eae We own)— 

ater '22-'46. A&O 

















+ yo all ’24-’63_J&J 
ater °49-’93__J&J 


See bea ee TE. f Fiat price. 
¢ Dollars per 1,000 rubles, flat. w« Dollars per 1,000 


Sieg A 1922 A& 
3 uly 1°21-"44. J&J 


6 Basis. c On basis of $5 to the £. 
n Nominal. Sale price. 





























STATE AND MUNICIPAL BONDS 


| To | pas , 
Na Bonds Bid. | Ask. 


GEORG 
is 192 


| | 4. Sul 
34s Jan 1921-1935__.__J&J 
284 ...||Albany—5s 1945 J&D 
Athens—5s 1922._..._..._M&N 
8234' 83%) ...\\Atlanta 444s 1922__..__J&J)- 
Cope en 4s of 1901.M&N / 67 | ee $390 Jan 1 1940 S&S 
ties unic. Ext. '44.J&J 75% | 3 Sewer 1921-40. _J&J 
pd Oe 6s over 98 | 4s Water May 31 ’23_J&J 


97 | 34s July 1°31 & ’33__J&J 
City) 63 1934.M&N 82% 


Augusta—5s 1921 
ema es(City) 68°34 M&N 82% 444s Red May 1’°24_M&N 
Paris (City of) 68'21-A&O15 | || 4348 Flood Prot "42-M&N 
Rio de Janeiro— | 4s refunding 1934_.___J&J 
6s-Ext’l ser 1922-31 oy b8%% 34s April 1930 A&O 
San Juan (City of) Porto Rico— | Brunswick—5s Jan ’21__J&J 
58 Ref & Imp 4939-86- S&J 05144% Clarke Co 58 1923-'41__J&J 
Sao yor (City), Brazil— | Columbus §s 1921-’22._J&J 
oe Ext g bds 1921-28 J&Jb 8% 5s W W 1921-1944___JA&J) 
Ext sf 1943... te 44s Refunding 1939_J&J 
Tokyo (City of) 58 of 19 1923__.Q-J 
Red ann sf beg’ 17-52M&eS 51% Q-J 


CANADA—(New York Prices.) av & Sew’ 21to’ 39_J&J 
Dominion of Canada— Pulaski Co 5s Bdge ’31-’49-- 
# & gold notes 1921F&A Rome 4 J&J 
Hes fo gold notes 1929 F&A 4s Mu 
A&O Savannah—4 


s Drainage 
‘is —— 1959.__. F&A 
ae 


ing Coun 
58 Oct 1931 A&O | 8 5s Dec 1 192%-1930..J&O 
. s Vict Ln Dec '22_J&D , Swainsboro 6s ’25-’50._._A&O 
s Vict Ln Nov ’23M& N 
8 


Valdosta 58 1921-"42____Jan| - 
sVict _ Nov’24 M&N Ware Co 5s Sch '25-’31_J&J 
58 Dec 1 J&D 


5s Road 1932-1949___J&J 
5s Vict * Dec '27- J&D WatkinsvS D 6s’31-’50 M&N'|_____- 
5 4s Vict Ln Nov SoM tN 


Weocmesy 63 '°27-’49_._._.J&D 
5s Vict Ln Nov’34 Bre DA 


HO 
4%s Cap Bide °30-’39__J&J 
4748 May 1’3lop’21___J&J 
443 Highwa ay °35 op °25 J&J 
135 Highw °37 op 
an l erry Oo 
laine Co 5s Fe 
Boise ae 58 2 op '12-. J&d 
BoiseC’ySD 5s8’250p’ 1L5M&N 


50 


[Vout 1il. 








en 


Bonds 


Counell Bluffs— 
rt wat-wks '2i1-’30 M&EN b 
75| 448 Fire Eng H’se '21 J&J |b 
Crawford Co 5s '22-29.M&N'b 
5 Cushing 5s Schoo! 1939M&N 'b 
5 4 |Davenport 4s 1920-'29 M&N b 
5% merry gt ig? 1921 J&D b 
5M | Sch Bldg 21025. -JS&d b 
Des} oines 58° b 
5s ‘Municip 1921 i967 J&Jb 
444s 1921-1931 M&N |b 
4s City Hall 1921-26_J&J b 
6s Gen Obli 1931-’ 40- J&I bd. 
Des M Ind 8 D 4s" 32_J&J b 
Dubuque Co 4s °21-’31J&J b 
Fort Dod 6 53 und *39A&O b 


Bid. Net. 


Bonds Ask. Bid. 








——— 4s optional.J&D 
te y Aug 11929... F&A 84 
gold 8s 1940 
United States of Mexico— 

58 g Ext a Ref '45.Q-Janc 35% 
4s gold 1 &D 28 
FOREIGN CITIES, &c. 
Bordeaux (City)6s '34.M4&N 

















calelcalal 
NS 
OVOVen 


9664.e-n-e0e 


— 





ROSA 
sO 


Or Or Or Or Or oe Or Or Ot Or Or Or Or Or Or Or Or 
noanaaouauTonaagnaanun 
te 


Jackson Co 5s 1920-30_A&O 
Marshalltown Ind 8 D— 
4s Jul 
5s City Hall 1925-39.M4&N 
O’Brien Co 5s 1921-25. F&A 
Ottumwa 4s June 1936__- 
Polk Co 44s '22-'32 A&O 15 
4s Court H’se ’'20-’24 A&O 
5s Funding 1921-35._J&J\b 
Sioux City— 
6s ParkAug15'35-45F&A 15 b 
6s Ref Aug 15 1940_F&A15 
Waterloo— 
4748 s W W Jan 15 ’30_J&J 
Ww on, * Co —_-— 


Atchison se 
4s Refund '29 op ’14__J&J 
Emporia— 

mL Dec ’29 a '19__F&A 
riaSD4\% 20p '22I&5 
tt 4348°S5 op 10, maa 

Ga lena— 

| 58 W W 1921- atte 
| w 4368 Pub Bids ‘lopsided 
s Pu op’31lJ&J 
0 |Kansas Cit pti 
5s Feb 1 1921- 1925__ F&A 
44s Wat&EIL '20-22 A&O 
444s Sch Bidg 1929._J&J 
: s Wat Plant Pur’39J&J 
4 














coococoo «Oo 
Crore Orr Cr Gr Gr Gr or oro Or Or Or Or Or Or, Or Or Ot Or Or Gt Or Ot Or Or Or 





HAZ Fenn nnennaa: aarnananannanc 
MAK MKS SAAKaaannn7nnynxr 


——— 








e 
S 


5 ie6 Vict Lan Dec '37_J& 
Alberta, Province of— 


5 
Sao sfde 5 
Brit Columbia (Province of) 
odeat ie Me 5 warns 
ry 5s 
be June 7 BOSS. - 0S 215 
5 |Shoshone County— 


58 Jul 194 
Galt 440 A s Apr 18°31- AKO 08 5s 1921 to 1924 0p '15_J&J 
4 LPowJ’ne5’31 J&D5 ILLINOIS 
ax N S 4s July 1945_-_-_- | ver ~ o 48 1921 to 1924_J&J 
| | orld’s Fair 1921__J&J' 
= g 1921-1925 
4s gJudg 1921 to "24- S&S) b5 
4s g Gen Corp '22-’25- S&S b5 
Lachine P Q 5s 1954.._.J&D 4s 1921-1931 S&J'b 
Maisonneuve Q— 4s Ref Wat 1922-1935_J&J| bs 
544s May 1 1930...M&N 4s Jan 1930 & 1931 __J&J b5 
5 3 May 1 1936....M&N 4s Jan 1937-1939 __..J&Jb 
Manitoba, Province of— So Park 4s '21 to ’24_J&D b 
6s gold Apr 1 1925..A&O\b 8 
Ge gold Feb 2 1930_._.F&A2\b 7. 
ae Se nd M&Nob 
rainage July 1’29 J&J 





s Refg Feb 1°29..F&A 
sImp July 18°49. _J&J 
Leavenw—4%s '21-’21_J&J 
Morris Co 4%s '21-’23__J&J 
Sedgwick Comat 
5s Fund 1925 op 1915 J&J 
44s B’ge Oct '270p'17 J&J 
Shawnee Co—4s 1924_.M4&N 
Topeka— 
5s Fay: Wat Sept ’26.__J&J 
lec Light 1929_J&J 
‘a ater April 1 °24_A&0O 
Topeka 8 D 4s Jan 1925_J&J 
Wichita— 
ry 1929 he 1919 J&J 
.A&0 


44s 
Wichita oo District— 























Lincoln Park 48 1923_J&J b 
No Pk 44s '21-34 J&J b 
W Chic Pk 4s '21-’31_J&J 6 
marty Sanitary District— 


4 — 
$8 Dec 1 J&D 
58s f Nov 1 1956.._..M&N 

iE May 1954 
= 1944 


4s Sept 1921-1931__.M&S b5 
Coo 


or Rr Gr ora 


s July 1 1923-1926_J&J b 
‘a ec 1 1920 to 1923_J&D b5 


k Co—4s 1921-'25.M&S& b5 
4s Ser K 1921-1931.._J&D 65 
4s Ser M 1921-1933..J&D 65 
4s Forest Pres ’21-'34 A&O b5 


4s July 1 1923 

Wyandotte Couuty— 

414s Bridge '32 to "41 F&A 
KENTUCKY 

Taz-ezempt: an amendmenit to th 


tion of Kentucky passed at the| Nov. 19 
provides that all bonds of munt cipal c 


SESE Piiiiiiiifiat: 
SVSLSLSLSLSLSWY__ SLSVSLSNVGLsLGWLSVNGIGRQ 
CROW OREN ONO OH NON OO OF OOF EN ON 
AAA ARAL 


SEARELARASSY SAMMANANaVVawacacaLa 


34s g paid to 1923__J&J 

eer St Louls 
4 4s ref Sept t1 °28__Sept 1 

Joliet—5s 1921- 1925- &S 
Moline 4%s 1921-32. ._J&J 
Peoria 4%s '21-'24..June 1 
Rock Island 5s 1920-1923... 
ay toned (see foot note o) 
Cass Coun 
| 048 Bridge 1920-33M4&N15 
oEvansville—4s Ref 32 - “$27 


JoFloyd Co 4s 1921-'30__J&J 
oFt WayneS D 48'20-’23A&0 
oFranklin Co 4s '21-’30_J&D 
oHendricks Co— 

| 48C H Jan 15’ 23-"325&315 
oHunt’tonCo3 4s'21- '24I&J 


now issued or hereafter tobeiss\ued sh 


hall co— 


Bell C 
ont CH 3 Dec 15’38J&D 15 


84s W We 1921-1951. J&J 
4s Redemption 1922.F&A 
4s Water 1927 J&JT 
4s Fundg 1952 0p 42 F&A 
ah 7 7 County— 

448 g Fund ‘21 to’24 J&J 
\Frankfort 4}4s’ ‘27opt’ 17 J&J 
|Franklin Co 58'21to'24 J&J 
5| Harlan Co— 
5| 5s Rd & Bildg’22-"46._ M48 
Lexington 4s 1945 F&A 
Lexington 8S D 4s 1938._J&D 
a 

_M&S8 








3s Jan 3 J& 

4s April 16 1921__.A&0 16 

4s July 3 1930 J& 

4s 1932 opt 1902 

4s 1932 opt 1902__F&A 15 

4\%s Dec 1 1925 J&D 
North Vancouver 5s °60_J&.]) 
Nova Scotia, Prov, 5s’ 26J&J 
Ontario, Prov of— 

58 ff 28 1922_M&N 28 

a Dec 1 192 J&DO 








3 


4s 1936 
ome City 5s '21-'45__J «3 
s'25,'34,'35, '44_J&Jd 

3 s Sew Sep 26 '28_M&S 
Quebec, Province of — | 

6s gold March 1 1925. M&S 67 %% 

5s June 1 1926 J&D b714% 
Cae Cit ? 


s J&S_ 
- gold July 1930__J&J_ 
3 uly 1 1931 J&S 

3s Jan 1 1931 

34s July 1 1933 

na 5s 1929 &J 

St Boniface,Man,5s '31 J&J2 
Saskatchewan, Prov 43'23. 
Three Rivers 5 4s '20 M&N2 








oIndiana 





\Jeffersonvilie— 


joKnox Co—4s 1 
oKokomo 4s ’21- Pe 31 M&S 
oLafayette 44s’ 200p" 15J&D 
oLa Porte Co 5s *21- 2: 

oLoga t . 


4s Park Imp Jan 1'27_J&J 
04s Fire Dept J’nel "41J&J 
04%sSch Jne15’ 40J&D 15 
03\%s Hospital] 1936. .J&J 
03 \%s City Hal] 1939_J&J 
S D 48'21-’26J&J 
04s Bldg Sept 1 1946._J&J 
o3\%s July 1 1941_.._J&J 


034s Refund sees -- eee 
0...J&D 


8 J&D 
s’260p 16 J&J 
044s 


Indianap—4s Mar 1 '24_J&J : | .50 4358 Hospital 1951 - 


5 |Owensboro—4s '31 op '11J4J 


s School impt °54- A&O 

is Mun Imp 1923__._J&J 

4s do Dec 1 '28..Q-M 

4s Park 1930 &J 

4s Refg July 1 1937.__J&J 
4s Sewer 1947 F&A 

4s Louisv W Co 1946_J&J 

a Louisv Wat Co'50 F&A 

g, Rete 1940.__M&N 

348 fee funding 1943_J&J 

| wer & Park 1941_J&J 

|\McCracken County— 
5s Ref 1933 op 1913. M&S 
5s Ref 1933 op 1923 - M&S 


4s Street 19300p’'15._J&J 





°20-'37 J&D15 
Marion sm 8 Ref '27_J&D 


Toronto 5s 192 -1936_J&J 
3 J&d 03 s Bridge 1924____J&J 


s 192 
; July 1 1924 
s July 1 1925 
s July 1 1948 


|Paducah— 
4s Oct 11920_.__..._.A&O 
LOUISIANA 


0 s Refund 1925...J&D 
Mich 5s Port Comm'n '21-'54 A&O 
5s Port Comm’n '24-"59 J&J 


n City— 
pieces, ar aes 

oy) ond—4s --- -75'\5s Port Comm '23-’55.J&D 
oSt Jos Co 34s '22-’24.A&0 im 4 s Ref 1921-1964____F&A 

o3\%s 1921-1926_...F&A s Pt Comm °25-'57_M&8 
oSouth Bend—4s 1925. _J&J | Atchefalava Levee Dist 
South BendSchool District— 5s Ref 1949 op 1939_M&S 

04s Apr 17 '21-'27.__F&A Bossier District Levee— 
Terre Haute— ‘ 6s 1922 opt 1912._.__..M&N 

04 €Oct 1°27 opt ’’17_A&O Caddo District Levee— 

r 1930 .._.F&A 5s 1951 op 1941 

Fifth District Levee— 

5s 1950 opt 1940 

5s 1952 opt 1942 

5s Oct 15 1962 0p 52 A&O 

5s Oct 15 1963__._.A&O 15 
Lafourche Basin Levee— 

5s Jan 1954 opt 1944_J&J (7 We 


&. 
t Lad —— 1922. _J&J 
uly 948 J&J 
~ . y vi 1944745 J83 
e Ap Til 11939_._.._A&O 

ov 30 1924__.._M&N 


o4s Sewe 
t Imp Sept 9°22. Mess oTerre H SchC4s’21-31M&$S 


a) 


< 
K 


esse 











4s St Imp Sept 9'27_.M&S 
4s St Imp Sept 9°32_.M& 
VictoriaBC4 4sJan21'24 s&3 
Winni » Man, 5s '44._A&0, 
5s Jun D 
58s Oct 1926 


oVigoCo4 yenect 46'30-370 &Do 
o4s Bridge 1 J&Jie@ 
INDIAN TERRITORY (See “Okiah 
IOWA 


7% 
7.50|Boone 44s 1921-31_--M&N'5.75%'5.40 
7.50 Burlington 4448 "20" 33M&N 5. "785 240% 
hy 776) Cedar Rapids Se Dist—' Lake Borgne Dist Levee— 
4a Tyne 1 aa J&D 5.75%'5.40% 5s Dec 1952 opt 1942_J&D) 


Basis. f Piatprve. nm Nowminal > Tanereane under a law avvroved March 9 190% and 
w went into effect April 23 1903, bonds Issue 
after that date by State or muni :ina) corporations are tax-exempt. and these sell on a better od Sale pri price. r 
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STATE AND MUNICIPAL BONDS 





Net. 


ra. | Bonds 


‘| ia. 





| 
| 


New Orleans— 
ve S& DSJuly ’22J-Q; 100 
ay Shee A J&JI | {335 
se | Stem my (dr num)_J&J| 350% 
4s Floating debt '48- A&O 
4s Constitutional '42_J&J 
4s Public Impt 1950 opt 
1942 (old issue) - . _ J J&d 
4s Pub Imp ’42 op '28 J&J 
Orleans Dist— 
58 July 1959 opt 1929_J&J 
Plaquemine Parish E Bank— 
58 Oct 1952 opt ee A&O 
ee 
D 6s 1944 M 
Red River A & B B Dist— 
58 1950 Series B___.A&O 
58 Mar 1953 op °43.__.M&S 
58 1965 Ser D F&A 
Shreveport— 
4%s WW&Sew’'21-"54 J&J 


MAINE 
$s H’ way & Bge’21-’54__A&O 
48 t 1 1920-1953__.M&S$ 
4s H way 1921-1936. M&S 
4s Apr ’28-’31 tax ex..A&O 
Auburn—3%s 1925.._.J&J 
4s 1935 & or is sa 


T—4s 
4s Fund '21- Santen of SEI 


r Dist 
3488 i921. ec ‘1925. .-.M&N 
Kittery Water District— 

58 Jan 1921 to 1938_._J&J 


Lewiston— 
a g Oct 1927 


4s Aug 1 1929 tax ex_ F&A 
4s C H 1926-’45 tax exA&O 
4s High Sch 1937 tax ex-_- 
370 € Bt € Set ey 1922. _J&J 
“ d istrict— 


July "21 to to '39. _M&S 
Part ater District— 
4s Fun 


1928._..J&D 

Saco 4s Apr A&O 
W: n County 

4s 1928 opt 1923 &J 

Waterville—4s g July 1 1927 

314s Sept 1935 M&S 


MARYLAND 
448 Aug 15 1921-33. F&A15 
4s 1926 to 1928 
4s 1928 opt 1923 
Jan 1 192 





A Be 1921 opt 1914_J&J 
ae note tiga WW 42Ak0 
nna 8 ' 
er 
Mar 1 1921-55._.M&8 
M&S 





G2 09 69 G9 Go G2 


Cum Ad 
48 Waser 1923 


wno— 

5s water 1928-1987._A&O 
MASSACHUSETTS 
43s "21-'22 (tax ex.) M&N 
4s 1920-52 (tax-exmpt)_. Var 
3s gold Nov 1923_..M&N 

45 g July 1 1935 
3l4s 1956 reg (tax ex 
34s 1937 reg (tax ex) __.J&J 
s Water 1942 I&JI 
aa gi ay 1929... _-_-_- _M&N 
3s Met Sewerage 1936._._.M4&8S 
as g July 1 1939 J&J 
Water Jan 1 1941. _J&J 
n—4s Water '22 J&J 
Aisle a 1924_J&J 
arch 1935._.._.._.M&S 


mu. 4. 
4s Sewer 1921-36__._._.A&O 


1%48 Tun 1960 tax ex A&O 

4s July 1936 J&J 

4s Apr 

4s 1 31- 1939 (tax-ex) J&J 
4s Tunnel & Sub °48_J&D 

} Sub 1957 tax ex...A&O 


June 1 1923.._.._..J&D 
June 1 1924....J&D 
s June 1 1932.._._..J&D 
June 1 1934.._.._..J&D 
July 1 1935 
June 1 1943__..J& 
June 1 1944.._...J&D 
J&J 


an 1 1921 J 
Brockton 4s May 1927 M&N 
3 Water 1932.___..M&N 


ne— 
ad en 1923 














3 ater May '25 M&N 
3s Bridge 1941- F&A 








iC helsea—4s Park 1936.A&O0 
Cc 4s Oct 1925 (reg).--A&O 
‘Everett—4s Sew 1929. -M&S 
Fall River 4s 1922 F&A 

| 4s June 1 1927 (reg)- J&D 
3 “as Water Feb 1930_ F&A) 
‘Fitchburg 4s 1922 A&O) 
4s og 1 1923 (reg) - M&N 
3 ater 1926 J&Jd 


Gardner 

4s Water r 1921- 1934._.M&N 
Glouceste 

34s Water ’20 to’31_A&O 
Haverhill—4s 1927_._..J&D 
- oke—4s gold 1927_J&J 
s Dec 1920-1932__J&D 
Lanes 4s 1924 J&J 
4s Mar 1 1921-1922.__.M&S 
Leominster—4s g 1925- -A&O. 
Lowell—4s Water 1920 M&N 
Lynn—4s Julv 1927_..__J&J 
4s July 1 1925 (reg).._J&J 
34s April 1 1932.._..A&0 
4 M&N 





M 


Marlborough 4s July ’26 T&J 
Medford 4s Feb 1930__F&A 
58s Apr 1 1921-'’28 tax-expt 
Melrose 4s June 1924._J& 
8 4s 1925... F. 


to J& 
Milton 3s 1921 to ’32 F&A 
New ord— 
4s Water Apr 1 1926_A&0 
4s Sewer 1921-41 (tax- 
exempt) M&N 








gens 48 A April '21 to’39_.A&O 

48 Jan 1'3 °32-'54 tax-exmpt 

J&I 

&D 

344s Sewer Dec 1'°30_J&D 
efield 


4s Water 1920-1933.__A40 
Watertown—4s °'21-'34_J&J 

34s 1921 to 1929____J&J 
Winchester— 

4s Sewer Dec 1 ’20-’24J&4D 
Worcester—4s 1922...A&0 

4s Jan '23 (tax-exmpt) J&J 

3s April 1 1922_..._..A&O 





co 
See Desa | Govete page 49. 


MICHIGAN (See aoe Lpese 

Alger Co—5s Road '2 &A 

Ann Arbor School Dictrict 
4s Se 

Battle Creek 

4s City Hall 1927-'36 F&A 

Bay , I 


nat Gan 
048 I. f Dec 15 1923_J&D 


548 s 1921-1949 F&A 


Calhoun Co— 
4 748 Road 1921-’26.._A&0 
Detroit— 
0444s Pub Lib 1948 J&J1 
o4s Aug 15 '21-’28_F&Al 





M&S 
&N 
34s Park 1930 


M&S 
oEscanaba 4%s 1921-30 J&J 
oF lint 4 + 21-’39__._ F&A 


Guat 
qo Protec’ 33 M&S 
te ater Nov 15°29. M&N 
Highland Park 5s 1928. _J&J 
04 4s Sept 15 1934- -M&S 
Holland—as Ref ’21-’23_ Feb 
K s Sewer 


alamazoo—o 4348 
& Imp 1921-'25 ___. J&J 
Kalamazoo 8 D No 1— | 





Marquette 34s 1938....3&5 
Muskegon— 
ry eet 1921-'25___J&J 


Muskegon County— 
s Jan 1193 
Pont 


44s W Wimp '81-"47M&S 
Port Huron— 


4s ‘Wat May 1°25. M&N’ 
Saul? Bte Marie— 


4s A Jal l 1932___J&J 
W yandotte—4 4a 1934. s&D 
MINNESOTA 
5s ctfs of indebt 1922_._ 
5s ctfs of indebt 1923. 





Cass Co—5s Ct Hse ’22 A&O 
Duluth— 
5s Of Water & Lt 1926_J 
8 gry 1 1926__._J&J 
4 & Gaser & Lt ’28._A&O 
ater & Lt 1936__A40-- 








4s Sewers Apr 1 '22._A&0_ 


8216 


05s Sch Sep 15’2l- 30 M&Sl5 45. 60 t 
Lansing—5s 1920 to ’23 J&D-_.-- 








To 


Net. 


.50,, Hennepin 























C2 OO > wm ie OF 





Duluth Ind School Dist— 
5s Ma 
4\%s : 
4s 1934 opt 1924_._.._.A&0O 

ounty— 

4\%s Ct H Apr 1924_A&0 

K chi 0 58°21-’33J&J 
544s Ditch 1921-1935_J&J 

oe lis— 
aq mpt 1921-1920 J&J 
4 ; 1921-1925 J&D 
4%s 1926-1935 

44s Mar 1921-’37_._._.M&S 

44s School 1941 

4s School Jan 1927.._J&J 

4s May 1 1927 M&N 

4s School Jan 1 1935__J&J 

4s Improvement 1937 J&J 

= <7 Weems 1942 J&D 


A&O 
ig yo Jan 1°29_J&J 
3s by’ oot Wks '32_._J&J 
Ramsey i 
348 + 6 1921_.._M&N 
54%s'20 A&O 
St Louis “Co 58 1923-29_J&J) 
St Paul— 
5s Refg a B ; °22-’31 J&J 
s July 19 J&J 
s Park Tan 1°43_J&D 
s Sewer July 1 '43- zoe 
s Water Aug 1°43 F&A 
s Ref J’ly 2 °22-'31 J&J 
s Nov 1 1931 
Mar 1 1939._._._.M&S 
4s Sew’age July 1 '39_J&J 
Hy Mar 1 1940 M&S 
s Apr 30 1922.__.M&N 
8’ th t Paul 5 \s ref '33 J&J 


MISSISSIPPI 

8 Apr 1929-1934_.._.._.A&0 
f 1921-1934 J&J 
s July . 1921-1935__._J&J 
8 Jul 1936 J&J 
3 id Jan 1 1927.J&J 
s State 1934 op '14. _J&J 
Greenville— 

5s Refund Sept 1927. M&S 
Jackson 5s — : '33_J&J 

5s Water A 1928. aon 


me 


—— 


ococoso So 





| eatvahyateahyetew 





urg— 

5s St Impt 1921- "32. _F&A 
44s Sewer Dec 1 '28. Dec 

Yazoo-Miss Delta Levee Dist 
6s 1947 option mbes 


4\%s July 1949 J&J 
4s 1952 soelen 1922... _J&J 





miss OUR! 
3 chsas City ’21-’25 op _J&J 


‘ifs M 1 1930_....M&$ 
4 ar 1 1933_...M&8 





| Pett 
| St Joseph 4s 1923 


| 
|sor 


| Butte— 





oe ony 1 1924 J&J 
arket House ’24.J&J 





eo) 
Little River Dral Dist— 
54s Oct 1920-1933.._A&0 
Comer | 
48 1921 opt 1908__._..M&N 
F&A 
M&S 





o ree 


1926 M& 
St phen School District— 
7 ve 1925, 1930 & 1935__- 


t Lo 
s Bage-Compl ’35 A&O 
oe Asy’m '28.A&0O 
4s Public i "1928. J&d 
4s Public Bldg 1929. _A&O 
49 


4s School 1938 J 
3.658 Ren June 25'27 J&D 
: : ray 1 1925__._.A&O 
$6 AD pr 1 1922. A&O 
ngfield 5s’32 op 17 J&D 


MONTANA 
Billings 5s 1934 op ’29._J&J 


5s Fund 1922-1936 J&J 
Butte School Dist No 1— 
44s 1924 opt 1914_._.J&J 
ol Seat Co 48 ’21lop’11 J&J 
| Custer Co 68 '25 op '15_J&J 
"|| Great Falls— 
5s Sewer 1935to’39.J&J 
4s 1923 option 1914__J&J 
Great Falls Sch Dist No 1— | 
48s 1925 option 1915_.M4&S 





| Helena 5s 1931 opt 1916 J&J 
| Helena 8 D No 14s hes yo! 
Kalispell 58 1 


Lincoln Co 5s "32 op 
5s Fund Mar ’3lop’21J4&J 


| Missoula 44s '24 0p '14 J&aJ . 
| Milssoula County.— # 








4s Ref 1921 opt 1911. F&A’ 





b 
b 


b 
b 
b 
b 
b 


SOoOLO 








o 
ooo°o°o o 














6 Basis / Flat price. n Noeniaas Tax-exempt; under a law approved May 13 1909, and which went into effect Sept 1 1909. bonds ¢ 
iat that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. isaue 





52 STATE AND MUNICIPAL BONDS (Vou. 111. 


2 











To ‘ 
Bonds. | i : .t Bonds. 4. | Ask. |Net Bonds. | Bid. Ask. 


Phill! adi—5s 1921-1947____J&J | NEW YORK (Concluded) | 
lips Co— Dec 1935 op '335&I .75 Long Branch 5s 1943_.M&N puma A Aubu’n-4}48 Dec6’20-31J&D 
NEBRASKA ‘ os fume 1 1935 Re Seay ake 1086 tea '25 MEN 
las gy '20-’28 A&O 5% Lyndhurst— r 
Oaie 192 ) J&J 54% m... 4 1921-1957. “3a b 5.75.5.50% a 4s Ee Say 
8’250 '105&J) 5 34 ercer Co—4 4s 1933. J& 5. s Sew Disp ’22-’36_- 
nee Fama il ce ' 48 nye are F , 4738 fridge i038 “een 
8 Ref’21to’290 ‘20F&A\ 5 34 3448 April 1941 A&O 5. 8 © _ : 
Rts School District — | 6s Road& Bdge’ 21-’34F KA b5.25t0 5.65 pase lyn—d—6s 1924__J&J 65%% 5. 20%, one 
44s 1924 opt 1909._M&N | 514 Middlesex Co 4 448'24-’34J4&J 5.40 48 Bridge 1926 J&J 6542% 5.20%) -.. 
44s 1921 EE initianinhs 5% 444s Fund July 1921-1939_ | - | ‘5. 4s School 1921 
| 54% 44s Imp 1921-’32___A&é0 | ‘5. 3348 g 1921 to 1937- 
5% 3s Bri °22 to 31_J&J| _--- | 5. 34 g July 10 1925___J&J b5 
544 Montclair 4 cS Seay 5.40; 344s gold 1927 J&J 55 
S&S 54% 41448 H Sct Bldg ’44_J&D)}__---- | acetal 5. 40) 3748 & July 10 1934___J&J 55 
g 1928. _J&J | 54% 3148 School 1932. | | 3748 J&J 05 
44a July 1931 S&S 372 Morris Co—4s ’35 op | ‘5. 3s Bridge 1925- IS&T 5 
Bs 1948 Dl chinwlowasnnl ae 44s 19420 . | aS | aay ‘5.40, Broome Co 5s ’21-’33_._M&S 6 
4348°24 op’09 J&D - . | 51%, Morristown 4 5.40) Buffalo-—7s 1924 & 1925 J&J 5 
Omahas 23 J&d) | 5% “60 5.25%| ...|| 68 Parks Jan 1 1924__J&J 5 
&D_. | yi J&J 6 5. . 25%) ee 414s Nov 15 1933__.M&N 6 
58 Street 1921- "alee 7 605.25%| -_.| 434sSchNov15'20-33M4&N |b 
4448 Dock 1959 F&A 5 5. .25%| ..-|| 444sJune 15 1944_J&D 15/6 
4l4s June 1 1960 .60 5. _.-|| 448 June 15 1964_J&D 15/6 
| 4is8ch Decl 462 J&D | . 2! 4148 1921-1968 J&D) 
B68 yn 1921-'252_Jé&d | 4s Refunding 1923-..M&S.b 5.605. "77|| 434s Feb 15°62 op’32_ F&A} 
Ref 1920-35 M&N | IIl]| 48 Sch House 1959 0p1949 6 5.605. 46 School Aug 1 1929-F&A b 
a 1923 J&aJ | | |. 48 PasValSew’6lop’51J&Db 5. . 2: 4s Serial 1921to’29__F4&A 6 
34s 1924 to 1929__._._J&J le | | 8 1929 J&D Dd 5. : 4s June 15 1921-’30_ -J&D\b 
Dover 3s '28-’31_._..J&D | | m : ; J&D 5 
Laconia—4s 1924 A&O | | Isburg 17 | 1934. _J&J ; i 3148 Park Reg 1927__F&Ab 
Manchester— | | New Brunswick 4s '22_.M&N 50, 3448 Water 1921-35_M&S } 
4s 1921-’40 (tax ex). F&A | _ 4%s Aug 1 1921-57__F&A .50| Cohoes 6sRef Wat’21’45_J&J } 
3s 1923 A&O _North Bergen 58 1941._._J&D .75)| E 93 M&s } 
No Plainfield 58 1920-1954- 6 || 4348 Water 1920-'45_A&O b 
&D | 4748 Ape | 1 | 1999-1985 b 


| 70 ie "21 to’21J&J 
| 4482 -36tax-ex J&J 











, 
PSVSVsQaVae 
or on or Or or or 











roe 
Or Gr Or Or Or Or Or Or Or Or Or Or Or Or Or Ot Cr Cr Or 





atlantic City—5s 1925. J&D 5.75) 34_..J& .40)| Geneva—4s Water ’26- oe 
Water 1926_._J&J 75) .50| Glens Falls—4¥‘s ref se 
a) J&J 75) M&N | Aug 31 1921-1928 _ F&A 
Groton 6s Wat ’21-’50_M&N 
Haverstraw 4.12s’21-’37M&$ 
Co—4s '21-'24. _J& .40| Hempstead—d—4s g 1923_J&J 
| Paterson—5s 1921-’22_A&0 6 Hempstead Un Free Sch D— 
Atlantic County— 448 1933 to 1944_._.M4&N , s 1924-1929 
6s Road June 1 ’26._.J&D ; 75) 4 ‘ 
atlantic Highlands— C 
4s g Sewer July 1 1928 J&J P .75|| Hudson—4s Wat '21-’22 July 
onne—5s Fund 1928 J&J . 4 School 1938 : 4\4s High Sch ’25-’32 A& 
4s Water 1921_._._..A&0 | 4 Fun 20-’27 .75|| Irvington 4.108 ’20-’36._.A&0 
Se Water 1921-1943_J&D , ; , var_J&J 
56 Jan 1 49a) 10%0.--e op MEN , 


448 31...J&D 
450 Jan 1 1933 J&J 
48 ting Debt 1928 J&J 


1924-1934-1944...M&N -75| Riverside 5s 1925-’32..A&O 
4s Funding 1945 5.75) Sea Isle City 58 1943... F&A 6 ty—4d 
8 D 58 ’27-44 M&N So Orange—4s’21 to ’44_J&J . 4\%s 1921 to 1923__.M&8 
yr 4% Sch 1041. F&A . 4s Water Sep 1 1920.M4&N 
48193 M&N .50)|| Madison Co 4s ra ae 











5s Dec J&D 5.50 
58 Dec 18 1920-19583 D15 | - ane ‘ike May '24_.M&N 
34s 1921-1939 A&O 5.50 - Were, 1088.....28% 


4 Aug 1921-1938_F4&A 5.50) a3 
ridge '21 to '24__F&A 5.50, 48 City Hall 1939_._..J&D 5.50 Mt Vernon 4 

4s Court Hse °21-’38_A&O 5.50) _ 3348 Sch Nov 1 1920 MAN ' 8 Sch 1962-'7 

Bloomfield 5s '21-’23._M&N Union Co Ayes 1937..._M&S 5 50 werage 4 rt! as 


Camden—4}4s Wat '23_J&J 5. 48 1 M&S .50 bs Jan 2 1921-1928__J&J 2 
A&O | | J&J 2 


8 Dock 1930 A 
| |_ 5%s June 1 1926.---J&D 
aving 1 M&N | -35 Vailsburg—See Newark. 
Camden — 4348 1933_F&A | 5.35 Weehawken- 4 Ys 1938-1943 
4 194 J&J | 5.35) 44s Funding 1920-28. J&D | ae yh House’30 M&S 
May— —65s 1934...J&D | 6 | Westfield— | wea s '21-'34_ F&A! | 
lige 00] 1921-51. M48 | | | Se deme 18 91-60. 2a’ ...... «eccee New Roc hy 21-22M&N b5 24% 
4348 1921-1952... M&S oie | West New York 58 '36.M&S 4348 Mun Imp '21-35M&N 55 4 vA 
ast Orange 4348'25-45 F&A , | Wildwood— 4s 1921-1930 M&N 55%%! 
5s Sewer 1921-1960__J&J\b 5. ' | 4148 Sew 1921-1957__F&A\__. __! 348 1921 to 1933____J&D 05%% 
4s 1934 A&O db 5. . 2! | NEW MEXICO | New York Cit | 
b 5. . 2! 4348 ref 1953 op 1933___J&J) | 4s June 1965 J&D) 88 
s Water 1933__..A&0O : ; 14 s Dec 16°52 0p ’22__.J&D | 434s June ’21-’30__..J&D b 6% 
gic th 448 1953___.A&0 5. Ref June '33 op ’23_M&S8 _ | 4s 1963 M&S 88 
an 1 1066..947 ‘ = Bldg 1929 op 1919__M&N| | 3 || 44s (old) May 1957. M4&N 
.-.J&J .50, 4s Fund 1939 op 1919.._M&S|______ Seen | 414s (new) Nov ’57_M&N’ 
my ay | .75| 48 Highway 1921-1944. _J&J | : : orp stock 1967_J&J 
wens Co4 .605. } | Aibuquergue 4: 448 29. M&S Corp stock’21-’32J&J b 
s L’d arch th 46 J&J\b 5.605. 5% 1962 | 1960 opt 1930__. M&S) 
s Hospital '21-'49.F&A\b 5.605.25% ---|| Bernalillo Co 6s’ 220p’ 12&J --..-- 1960 M&s 
8 Road '21-'36...F&A\b 5.605. ---|| 58 1931 op 1921 | Mar 1 1962___.M4&S 
1926 F&A fo DD ey ape Mar 1 1964__._M&S 
eal NEW YORK | April 1 1966__..A&O 









































a oe 
SeEEETES 


Z.<m 


osp 
3.658 Park '21 to ’35_ F&A 
Fairview—5s 1944 
Gloucester Co4 48'20-’26 var 
Hackensack—4 J 1942F&A 
Harrison—4e 1930_____JAa&J | 4s M& 
Hoboken—4%s 1940_._J&J | | 4 4 : 34s Exempt 1922__.M4&N 
.8 93 M&N | 75) a | 3s Bklyn M Sew’27 J&J 
58 oo] 1921- E066. ee | 5.75) n 3\%s D’k 1927 Ex._.M&N 
6s Sewer June 1 '26_J&D | 5.75) igh Imp | 34s g Exempt 1941.M4&N 
6s Pav & Sew 1926__F&A 5. 4s Canal Imp July 1960_J&J | xempt 1942__.M4&N) 
mie oc tls eA MAgL ooo ooooo- 8 0 a Gamal am? fat Met Fe geavtt 1950. Man 
0.90) 48 Canal Imp July 91%) 34s Z emp Lo 
4530 May May n 1950. -7-M&N | .50| 48 Highw Imp Mar ’61_M&S ia Exempt 1953. M&N 


be 








cooceco 


S ot 1900. & L- Tea | 5. 4s P e Park 1961. - M&S 
e ’ 
Biff Bridge 15 ’25- Jéhis eesoovircasad ‘ Geel is fae ted | s Nov 1 1929__..M 
7, | Lagaeiggveen apaa pommel | tr ye Noa SGN hy Seer 
6s Hospital 1926...J&D R T 1950 Exem_M&N 
v/; 








36 
38g 
58 gold assess 1924. _M&N | 5.65 JaJ y 1921 
5s Water June 1 '21_J&D Niagara No 
¥ 4 
4 
4 





g 
Falis—4s 
10% Sewer 1935-40_J&J 
y—4%s '21-'28..J&D s School 1921-26. . F&A 
- y Water 1920-34. M&N s Wat M’y1°41-48M4N 
8 1963 A&O sRepav’29-33 regM&N 
44s Water 1932__._..M4&N 4%s Sew’39-"46reg_._.M&N 
4\%s 1921-1954 J&D 


48 k 1921 to’30..M&N 
bh Sch 1921-31- F&A 


3%s 1942-1945 
North Tona 
44s 1921-1925 J& 
' Oneida Co—3 48 '21-’28F&A 
Co 3s Scar pal 


Grange Co 3348 











SWSWSWSLSLSLSNSVSVSVSN 


ccocjcvocooos 
Or Or Or Or Or Or Or Or Or Or Or! 


Kearny 
468. Ap 


-® Basis. 4 Now part of New York City. a » Nominal. 






































SEPT., 1920.) 


STATE AND MUNICIPAL BONDS 








Bonds. | Bid. 


Oswego 414s 1921-29_._.M&N---_-- ‘i 
34s 1921-22 A&O 
Penn Yan 4.35s’20 to’310ct 
Po’keepsie 4144s 1922___F&A 
3%%s 1921 to 1930__.M&S 
Putnam Co 444s'21- 39 F&A 
ueens Co—4s 192,_..J&D 
hester—4 4s Fdg Apr ’4456 
“320 Jan 15 1933 &Jb : 
4448 Municipal 1945_M&S 6 
4448 Pub imp 1925-48F&Ab 
. 4448 School 1921-45-_ erst 





27 J&Jb 
4s Imp Sch &c ’21-'47_J&J 6 
4s Jan 194 = J&I 6 


_J j 
Im mp July 1 1924_J&J\b 
1933 opt °13_J&J 5 


rings— 
4\{s Park 1421-40... A&O 
e 44s '21-'45.__J&D 
Schenectady 5s ’21- -'33__J&s 
: 1921- A& 
444s 1921- ay 
Schenec Co 4 
wee 44s 1 21-40. F&A ae Cae 
Co 448 '24-"32__J&J 
4s Oct °20-'’39__- ;A&O)b 
Syracuse 414s 1920-35 Var_. 
5s May 15 1921-1938_. 
54s 1921-1960 
4s Refunding 1929_.._J&D 
344s Water 1928 J&I 
Tioga Co 5s 1921-30__._M&S 
Tonawanda 4 %s '21-'42_J&J 








5s Water 1921-1950._.J&Jo ____|5 


5\%s Water 1921-50..J&Jb -.-_- 
54s St Impt 1931___J&J 
ro) s 1920-1925._._J&D 
4 PEF ool 1921-31__F&A 
4348 Feb 15 1921-1957___ 

4s Vater 1921-1925. _J&D 

4s Sept 1 1926 

34s Water 1921-36_._J&J 
Otica—4%s 1921- 35. .M&N 

34s Nov F 1921 to’35 Nov 
Warsaw Union Fr8S D No 10 

4s 1920-1942 
Watertown 4 

4s May 1 1938 

34s Sewer ’21 to ’27 M&N 
Watervliet 6s en oe Wee, 











4 §. 
4%sParkway 1962-S63&D/0 5.25 


rt Co Bldg 1927-44.A&0\b 5.25 


Se 
te Plains—4s ’21-’28 ¢ 
s Water 1931____A 
Fund ’21 o. 22. arts 
unding 1922..A&0 
Wolcotta tesJie 1B 21-42 J&J 
Yonkers—4s ’21 to '25_M&S 





434s Refund 1921____.M&S 99% 
4s Refunding 1950 — 90 
4s Building 1951 

Albemarle 6s 1921-38. F&A 
Asheville 5s Ref 1941. ._J&ed 


54s 1921-1957 a3 
54s Street 1921-36__F&A 
A&O 


BuncombeCo5s’20-"46__J&D 

444s Funding 1939_.M&S 

6s Bridge 1928-37___A&O) 
Charlotte—5sSt&Sew’ 29. J&J 

5s School 1921-46____ F&A’ 

5%s Fund 1922-29__F&A\_____- 

444s Water Mar 1935. S&S 

730 Water Oct 1°41_A&0 

$738 School Oct 1 ‘41_J&J)..-.-- 
s July 1 1942 J&JI 
Dae 4 sSew& Lt’41J &J 
434s Fund 1921 to 1940___|-.---- 

5s Water 1921 to 1945. J&J) 

5s Fd & Sewer ’21-'39 F&A 
Granville Co—4 Ks "39 M&N)..---- 
Greensboro—5s W W ’30 J&J 

Se Aug 11942 W &A 

48 bed grad 1954- to 
Greenville 55 W W '58_F& 

6s Water July 192 ead 
[redell Co 5s Aug 4 £6. F&A 
Lee Co 5s Road 1952__.M4&N 
Lincoln Co 5s 1943 4 48 J&J 

5s Bridge 1937-1951. F&A 
Mecklenb ‘ 





927 A&O 
5a Munic Bidg 1939__J&J 
5s Water Wks 1943.__J&D 
5s Impt June 1 1944- J&D 
Pe waaay Co 58 ’'23-’525&J3 
Surrey Co 6 Imp ’23-°35 J&J 6% to 
6s May 1933-58 


5s Fund 4 
Weldon” 68 6 1924-1942. 











) 5:20 20! Vilmington—ss F’d ’22_J&J 


Bonds 








5a ref & impt 1955 - .A&O} 
th4s2 Wat & Sew’ 48 A&O) 
44s Wat & Sew 1952_J&J) 
ts g Ref July 1 1929- S&S) 


5.20) Wi oe. Salem—5s ’24 M&S) . 











; 
--—-- 


’ 
“eset 








| 


|| 4s Fund’g Mar 20’21__M&N 


| W 1942 A&O 
4 Alliance Ms 1927-32 _J&D 


: Butler Co 4448'21 & '24_J&J 
| a J&J 
J&J 





| vomore 1925 
| Freoklin Co 48 °21-’'25_M&S 


| [ronton *4% W W 1936 J&D 
| kagome’ 44s °21-’39_A&O 


| *Lawrence Co 5s 1934_M&S 
| Lima 4s Sewer ’20 to’25A&0 


| Marietta— 


Martin’s Fy 5s ’26-’44_M&S 





oe uimpt 1944 
pt 1921-1947__..M&S) 
4s July 1 1942_ 2-_--. J& J 
s July 1 1952 
6s mp Aug 15’2l- 'S0FKAI5. 
NORTH DAKOTA 


Grand Forks 5s May *24-38 
Ward Co ‘Se July 1925.J&J 
ee Placa *) 


ont Water 1920-1953_.A&0 
s W W 1924__._._M&S 
“4 WW Decal’20- -37J-D31 


hland Co—*5 4s Bridge 
Oct 15 ’20—Oct 1 °23_A&0 


*4V4sFl-Emer’21-31 M&N 





*5s3 Sewer 1931-37_._._.M&S 


Canton—*5s Sew 1953_M&S 


43s Fund 1921-37__.J&D 
on Water-Wks *30- M&S 
, 22,°26 & '27_F&A 


es oclanses Ss D 5s 1954 A&OR 


*5s Dec 10 1921-26J&D10 
*4.40s 1956-_ 


| | Cincinnati—*4 lés St’32.J&J 


*4\4s Park 1953___..M&N 
a s Sewer 1955__._._A&O 


3.658 g Feb 1937_ 

3%s Water ’45 Op. "25 F&A 
3s Water 1939 0p’18_F&A 
*63 Funding 1928_._..F&A 


3 July 1943 J&J 


: Cine 8 D *41%s 1934_A&O 13 


4s 1936 opt 1906_._..M&S 
3748 1940 opt 1912_.A&0 


*5l4s 1940-1970 J&D 
*53s W W 1936-1968__J@&D 
4 it Stimp Feb 1 '34F&A 


| Cleveland— 


%414s St imp Feb1’32.F&A 
*4l46s Marc 1949__._M&S 
at s Fire dep’21-’55.A&0 

s ClarkAvBdg’42_A&0 

s Bridge 1931__..A&O 

s Park 1938__...A&0 
2 nfirmary 1921_.. A&O 
4s Water 1925__._...A&O 
4s Sewer 1925 J&D 
4s Park 1929-1931_._._.A&0O 
4s Grade Cross’g ’30_A&O 


-|| Cleveland 8 D *4 is '21-35 
A&O 


» July 1 1932 
3, 
Cleveland Heights Ss D— 


Clifton 
4\%s 


in Cincinnati)— 
ater 2d ser ’22 A&O 





| Columbus—4 4sSew’ ies 


4s Dec 1 19 J& 
4s Sewer ‘33 opt ’13_ Mas 
4s Wat-W '45 op ’20_M&S 
3%s 1932 opt 1912__ J&J 
ee rr me i S D 4s 1926_M&S 
s March 1 1923_._M&S 
oga Co—5s 1921- _A&O 


1 Cuye 
| $58 Bridge 1920-27__A&O 


*5s Ref 1921-1939. A&O 
4s Ref 1920 to 1926__A&O 
4s 1920-1941 A&O 


| *Dayton—5s 1923-'32_ M& 


N 
o58 WV W Imp 1944_J&O 
5s W Imp 1945__F&A 

s W W Imp 1940.J&D 

s Bdge 1933-39 A&O 


| East Liverpool—4s 1940 .J&J 


Elyria 4s 1921 to 1923_F&A 
4s Water 1924 to ’38_J&D 
5s W W 1929-1946 J&J 
*FindlayCitySD 5s’ 21-275 &J 


M&S 
3s W W Imp ’21-'40 M&S 


*53 Fl-Eme 
‘pear, &t 


’21-’29.M4&58 
her gS 


4a HH J’ne’ 36 op ’16 J&D 


s Oct 1945____- _A&£O 
be ark&Imp '20’41A4&0 


a 44s Oct '20-Oct’36_A&O0 

s Ref ’30 opt ’25__A&O 

coun n 58 1921 to 1932. _J&J 

*53 W W Ref ’20-’27_M&S 

Lucas Co 4s C-H 1944_ M&S 

*5 44s WatSup’22-’30_ M&S 

Madisonville (in Cincinnati) 

58 1932 opt 1922 J&I 
414s’21- 








34%s 1931 opt 1911__F&A 
Marion 5s 1921 to ’23__M4&S 


lercer Co—5s "21 to’24F&A 
iiddletown4s’300p’20_ F&A 
utes omery County— 
a ’23-’"42 J&D 
sradtamamll 5sOctl1 ’20-23) 
Newark *4%5 1921-41. A&0 
Nesweed <--3760 1926. .36D 


Sandusky 53°21 to ’'26_F&A 








J&J| pbam +s 


On CROTON 











s Sew Sep 3°37. aie 5.30) 
F&A 


Crocrocroror: 








Nera acuncnmanacg: | 














| Springfield 5s 1921_._._.M&S$ 


| M&S 
| Springft’d SD*59’ 21- "39. J&JI2 
| Steubenville *5s '21-’35 M&S 
Toledo *5sWW ’37-’44 F&A 





| 3 
| Tol 
| Youngstown *5s ’20- "25 A&O 


.60| Youngstown School Dist— 


| Ardmore—5s 1922____ 


3 J 
oxla City S D 4s 1933__J&J 
| Okla Co—4 414s '24-’33_J&D 











oe 
oO 


on 
1° ¢) 
o 





Ord Go Go Ga Or Or Or Cr Or Or Or Cr 








Bethlehem §S 





Bonds. 





*53 1931-193 
4s 1921-1925 


*53 Sewer 1949 

*4 44s Gen [mp Sept 15 ’20 
*41¢63 Sept 1 1928__.M&S 
44s Bdg ’28,’33&’38 ite 


4s 1926 &O 
4s Park July 1 1942. _J&J 
s Refund’g 1930_.M&N 
o Sch Dist—4s '23 to ’29 


Warren Co 5s 1929-34_M&S 


*5s Police Bdg& St ’20-’32 
*414s 1920-1957 A&O 


*4l6s 1944-1947__._._M&S 
Zanesville—*5s City Hall 
& ee 1921- “39... M&S 


KLAHO 
4143 Oct 15 1924-33. _A&O15 
4s Funding 1921-27__.__F&A 
aor 
Canadia 


6 
Okla City —5s ’37 op’22 F&A 
5s Water 1936 M&S 
58 Fund Oct 9'36__.A&O 9 
5s Fire Dept 1934_._J&D 
+333 Sewer 1936 F 
W W 1941 


58 1926, 1930, 1931__Var 


—— ee — 
W Ext Mar 15 1943_ 





pares Co4 OnE ty. to’29 A&O 


ON 
rtf Bear ’24-Apr’44_ ry a, 
S 1925-1944 (s-a)_._A 

4s Highway 1923-42...A&O0. 
4s Highway 1922-41_._..A&O 
4s Aug 1 1928-1933____.F&A 
Albany 5s ref’31 op ’21 A&O 
Astoria 5s 1953 J&D 
Baker City 5s 1934._.._..M4&8S 
Clatsop Co 5s 1934_...A&O 
Columbia Co 5s Road 


Dalias 1924-’29-'34 


ene 58 1942 _M& 
M tonomah Co 4%s’32J&D 


58 Road 1921-1929._.M&N 6 


Portland—5s g C H ’22_J&J 
5 246 Aug 1928 F&A 
5s Water 1923 J&J 
5s gold Bridge 1925..A&O 

‘4s Dock 1943_...M&N 

s Oct 1920-47_...A&O 
old Bridge 1934._J&J 
M&N 


Pt “stAstoriaSaHar a6. 293 &J 
Pt of Coos Bay Harbor 5s- _-. 
Port of Portland 5s ’'22__J&J 
4s Dry Dock 1934..._J&J 
Salem—5s Sewer’21-’33M&N 
PENNSYLVANIA 

44s July 1924, 1929, 1934 
1939, 1944, 1949_.__J&J 
Aliegheny—4s "22 & '27_J&J 
4s Street Impt 1937 - M&N 
3l4s 1920 to 1931_._..A&0 
eny Co 48 °43_M&N 
s Road 1938 F&A 


4s Bridge 1942__.. _F&A 
34s 1932 opt 1922. _M&N 
Altoona—4s ’34 opt 14_J&J 
4s Ref 1936 opt 1916 - JS&J 
4s Highway °37 op '32 J&J 
Altoona S D 48° . to '35A&O 
D 5s 1925, 
°30, °35, °40, °45, 50_J&D 
Braddock 46 '20-'44._.M&N 
4s 1921 to “1935 MAN 


| Chester—3 4s 1929__..J&J 


48°37 opt '17 tax-exm_J&J 
448 1930 35-40_-. JIk&d 


| Chester S D 4148'32-'87-'42- 
| Easton—3%s 1928_..._.A&0 


Easton 8S D 48’24 op "24 F&A 


| aT Street ’2lop’11J&J 
| Erie 


s Ref 1934 op ’24__J&J 
D 48 1921-38__._._. F&A 

448 1920 1937____- .A&O 
448 Jan 1 1936- 1946. 


| Fayette Co 4s Road ’26.A&0 
| A&O 


4s Road 


| Harrisburg— 


43 aus 1 1926-32-.-M&S 
4s Pub Imp’ 21 to ’36 M&S 


| Johnstown—5s °21 op. M&N 


1920, 1925 & 1930__- 
uilding 1930 opt M&S 
BPR Benne Co 48 1944F&A 


‘i gs Sept 1 1923._._...M&S$ 
44s 


| Lancaster— 


4s Street Im ’380p’28 A&O 
344s Sewer 1934....M&8 
Lancaster 8 D 4s May 1945. 


McKeesport 8 D 4 48,4 al 


434s 1921- 
" M&N 


b 5. 


b 





&O Db 5.: 


b 5.! 
b 5.! 


coor oot 


—— -—_ 


— Seee eoocooo soon 








00 cr OH en 
Go. + 


- b= pea * 
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Cr en cn cron 
—Tol—}—l—y— 
CRONCH Oren en 
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6b Basis. 4@ Now part of New York City. / Flat price. n Nomi 


nal. 
® Subject to taxation. By an eqpenGenens to to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municinalitiesin 
that State are subject to taxation. Bonds lesued prior to Jan. 1 1913 are exempt from taxation. 





54 STATE AND MUNICIPAL BONDS [Vou. 111. 











| To | | ol lei = re 
Bonds Ask. Ne. | Bia | Ask (Not Bonds | . | der Nat 
Philadelphia (Concluded) 
4s Nov 1 1966 J&J 
3s Water 1931 
3448 July 1932 
34s July 1 1934 J& 
Phila 8 D 4s '24-"43__J&J 
4s 1923-1942 J&J 
Pittaburgh—4 48’ 21-’50J&D 
4s May ‘250 | hod 1 <* 








July 1954. .J&Jb 6% 5. 
5s 1921-1927 FAA b 6% 
| 5s River Term ’23-’48A40 6% 
| §8 Audit Mkt’25-"49_O04)'> 6% 
| 4 is Refunding 1926. J&J\b 6% 


' 
} 
' 
’ 





| Memphis 58 ..-| Lynchburg (Concluded) | 
: 444s Pub Impt 1939__J&J 

4\%s Pub Impt 1946__J&J 

4 J& 

48 Oct 1934 

Newport News 44s 48 J&D 
444s Feb 1953 F&A 
sailien 4s Street Nov 11941 M&N 
_.. Norfolk—5s Ren 1923_J&D 
side 58 Municipal 1921__F&A 
.-.| 58 Municipal 1949__F&A 
...| 58 Municipal 1969 __F&A' 
_... 44s Munic Impt ’42 M&S 6 
44s Renewal 1941__A&0 5 
4\%s Imp July 1940__.J&J 5 
4s July 1 1932 J&I\b 
4s Water Oct 1 1934_A&05 
.--| 48 Impt March 1936- M&S 
_.. | Petersburg 444s 1952.._A&O 
_.. | Portsmouth—4 4s 1910 F&A 
---!| +335 Imp Oct 1 1942_A&0 


i 





90 G0 90 G0 
Smee | 
| 


4 


Q~ OB. OQ. 6. 6. 8. 6.6 


s ans 1939_J&J 6% 
44s St Impt &c ’°46_FAA 5D 6% 
od 4438 Park 1947 J&Jdib 6% 
ee 44s Street 1947.._._._.M&5S 6% 
ooo! 444s 1950 J 6%): 
inal : s Park 1959 : 1b 6%): 
onal 8 | To 
sas | Memphis 8 D 4%s’'59__J&J|b 5% 
_. || Nashville—5s Wat 1921J&D\5 6% 
oa 58 March &Sib 6% 
os 58 1921-1935 &Sib 6%): 
~ 58 Sch 1921-1945... J&D\>b 6% 
it Sewer 1923 b 6% 
4%%s Street 1935 J&I'6 6% 
4\%s Trunk Sew 1940_J&J To é 
| 44s High Sch 1940__J&J 6 %\5 
| 48 (Tenn C RR) ’24_M4&N 6%): 
43 J&J b 6%)! 
J&Iib 695. 

Putnam Co 44s 1941_July1)5 6%5. 
RobertsonCofs 4lop 31. 76 6 6%7)5.7: /o | ooo @& tg | 1 1921-1929__J&J 
— Co—4 4sSch’41_J&J\5 6% 5.757%)| ---|| $199 ub Imp 1949. _J&J 
4s Court House 1955 J&J)5 6% 5.757% enol 44s St&PkRdSep’29_J&J 
58 Sch LT ale 1949.1 6%\5.75%)| --- 4s 1921 to 1930 J&J 


. | 48 1938 to 1943 
Austin 58 1921-1942____J&J 
re age Age 
4% % Refg 1921-1946_J&J 
Beaumont 5s ’52 op '32._A&0 | 
5s Water Works 1954.M&5 , >) || 48 Jan 1 1942 
| 48 1942 opt 1922 J&D B .|6 || - 48 1943 _J&d 
| Cleburne5s W W’520p’32.J&J | | Roanoke 4s Ref 1936_J&J 
| Dallas—5s, 1931 J&D i 4760 St Impt May 1940- _- 
3748 gold 8 H 1934 | 658g Aug 1928 b  4%s Pub Bldg 1941_.M&N 
88 State H July 1938_..A&O0 : 5s 1921-1960 b 6%5.40%| || 4348 Pub Bldg 1944_M&N 
Bristol—3 }48 g 1930__._M&S_ | ts Sch 1921-1952 M&N|b 6%5.40%| ---| 48 St Impt 1936 J&I 
Cent Falls 48 '21-’30__ F&A) ; 4148 1924, 1928, 1938, 1939, | ‘Stafford Co 5s 1942... _J&J 
E Prov’ce 48 J’ne 15°47 J&D| 72% 1942, °43, '44, °45.J&Jib 67\5.40%) ---! Tazewell Co 5s 1923-46_J&J 
Johnston 44s 1925, | 4s Water ‘47 0p '17_._.A&O|/50 6%|5.40%) ---|) WASHINGTON 
1930, 1935, 1940___.M&N }b 4s Water 21 to ’49__M&N|b 6%|5.40%) | Aberdeen 5% '22-’31__J&D 
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3-19 
4s 1921, 1926, 1931 
Schuylkill Co 3s ’21 opt J&J | 
Scranton 44s ’21-’41__ F&A 
4s 1921-1937 M&S 
4s 1921-’25-'30-’35__A&O 
Scranton Sch District 4s 
1923-’28-'33 A 
3146 1921-1932 
Uniontown 4s’28 tax-exM&N 
Wash’n Co 4s '21-’34 bg 
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s Sch & Sew 1938_J&J 
.--| 5s Water 1948 J&D 
|---|} 68 Ref 1928 J& 

_..-|| Richmond 5s '21 to ’22_J&J 


wtiWVti 
> > >. 
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NONSNonen 
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Sooce CCS 
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SLSLSLSNLLSLELLVSLSTLVSL_ SNS 


4i4s Imp 1940-1945. _J&J 
Wmsport 3s '290p’09M&S$/b5 
York 4s guna ak Man (8 





SLSLSLSLSLSLSVSLSLSLNVSLST_ SLSNS 





RAK 


York Co 3s 1920-’32_M&N |t5 
RHODE ISLAND 
4s Charit Inst 1965._._.._..M&S&S 





























Lincoln—4s 1928 A&O! 
Newport—4 4s ' &S) 
54s June 1 1922-1958_. | 
4s goid 1927 _. F&A 
« 48 May 15 1948... 
34s ge High Sch 1954 J 
Pawtucket—4%s 1950_J&J 
44s Sewer 1952 ote 


w & Imp 1929__M&N 
Westerly—4s 1927._._...M&S 
34s Water Feb 1929_ F&A 
Woonsocket 44s Fd ’41J&D 








(b5% 
} 
| El Paso5s W W Purch’50_A&O 


| Fort Worth—6s 1922..F&A 





oe Cyaan 1944. _M&N 
5s Funded 1921-1959. A&O 
4s Funding 1941_._._..J&D 
4s Fund 1947__.__A&O 
ay 1°31_M&N 
CAROLINA 
4s Blue 1928 &J 
4s Refund 1952 op 1932_J&J 
Charleston—5s Oct ’22_A&O 
1928 A& 


4s Water 1945 J&J 
Greenville—5s $960... ae 
J 


hlan & 
Srariaburt 4ie'86 ea 
nburg 3 aes, oO 
5s Sept 1 1939 
Spartanb 


“ou 


56s Mar 15 1931-35__ M&S 15 
5s June 1 1924-’39__.__ J&D 
4%s Rural Credit 1939_J&J 


A een—5s '20-’21_.A&0O) ... 


414s Sewer Jan 1932__J&J 
Sioux Falls 5s 193 


1921, 192 
1931, 1936, 1941, A 
Chattanooga 5s 1921_A&O15 
44s Public Imp 1937_J&J 
s Rfg Apr 15 ’39A&015 
8 ei tt J&D 


e Rd & 
24, '29, '34, _M& 
Cumberland Co 5s 1956_J&J 











| Port Arthur 5s 1921-56 M&S/b_-- 


| San Antonio 8 D 5856. F&A 





| 58 age Bl 1934___J&J 
4s 


| 44s Road 1939 
\4\%s July 1 1939 





| 4s Capitol Bldg 1924_.-J&J 
| Bo 444sSch’3 








Oren 


rere 
coooo 


| Salt Lake City S D 4s’30J&J 


RRR 


| F&A 
Salt L Co 4 ae 2top 16 F&A 
VERM 


4s School 1921-'51-..J&J|b 6%/5.40%| 
DallasCo4 4sSep 10’51Apr10|\b 6%75.40% 

5s Viad & Bdge Feb 10 

1954 op 1924 pr 10 


58 Fund 1951 opt ’31_M&S 
58 School 1955 op ’35_J&J 
5s Imp Aug 1 1948..F&A 


r 1951 opt ’31._.A&O 
4 tImp’ 48opaft .’28J &J 
44s Sch '48 op aft '28 J&J 
4\4s Sch’49 op aft’29_J&D 
4s Refunding 1941.._J&J 
Galveston— 
58 Lim debt 1932-1936 J&J 
5s Grade Rais 1944.._.A&0O 
58 School 1921-1954._M&S 
58 Wat & Sew 1921-34M4&S 
58 1921-1956 A&O 
44s Grad &c’480p’28 J&J 
4 44sGrad &c’490p’29 A&O 
Galveston County— 
5s Bd Apr 10’51 p’31A&0 
Harris Co 48 '47 op ’17_A&O 
Houston— 
5s Sew Nov 15 1939_M&N 
58 RefOct16’41 op’31 A&O 
58 Mun Imp ’26-"36._.F&A 
4%s Sept 1921-1952 M&N | 
414s Oct 26 '38 op’28 ALO 




















San Antonio—5s’23~’"53M&$S 
5s Sept 19z1-°53_...M&S/b 
5s Sept 1931-1959 

mp Dist No 2 1943- 





Tarrant Co—5s Road & Bdg 
Apr 10 52 op '22__Apr 10 


Waco— 
5s Nov 1 1934 
5s Sewer 1937 J&I 
5s Water-Wks 1942_..J&J 
4s Jan 1 1931 


UNITED STATES—Se 
UTAH 

apitol Bldg 1934. A&O0 

43 Capitol Bldg 1934...J&J 


x Eld 
Ogden—4%s 1929 J&I 
4s Refund ai 
4\4s Ref Wat 1933.._.M& 
4s Ref 1921 opt 1911_J&D 
en 8 D 48s ’22 0p '12_J&J 
t 4a '24. 1&3 
5s Ref 1921-1928__..M 
4\4s May 1 1934__._.M 
4s und Jan 1921_..J&J 
4\ss ref 1934.__.....M&N 
4s Water ’20 opt '10._A&O 
4s S & W '25 opt ’15.A&O 





44s Feb 1 1932 
4s Aug 1 1933 


ON 
444s Oct 1 1920-1949..A&O 


| Bellingham 5s 1926_._._..A&O 
| Clallam Co—4s 1921 M&N| 
| Clarke Co 5s '35 op ’25 Jan 1 

Everett 5s July 15 seb 4 


5s June 1936 


5s Road 1935 

4 Y%sHarb opt '22-’30 Novl 
Lewis Co 5s 1923-32._._.M&S 
Pacific Co— 

4\%s Ref July 1 ’28-’36--- 
Pierce Co 5s ref ’250p’15A&O 

5s Sept 1 1928-37__.Sept 

4s Ref 1926 opt 1916.M&S 
Port of Seattle 5s’21-"55M&S 

44s Jan 1921-1955. ._J&J 
Seattle—5s 1921-1930. _J&J 

i Sewer 1937... Ree 

4 


ct 15 '22-A&015 
4s April 1 1929 A&O!. 

Seattle SD Nol 4448'24 M&N 
4l4s Mar ’21 to ’31__.M&S 


| Snohomish Co 5s’31 op aft ’21 
| Spokane 5s Park 1927..J&D 


4\4s Water 1935 
4\%s Park 1962 & 
44s Bridge 1921-36. _J&J 


4s Bdge Const 1931 J&J 
: J&I 
4s Water July 1 1925_J&J 


| SpokaneSDNo81 4}4s’29J &J 


4\%s May 1 1931_._-._M&N\_ 
4s Aug 1 1921-1922_.F&A 


5 Spokane Co 4s ’2lop ’11J&D 
| ah Co—4 4s '29 op *19- 


acoma— 

5s Refunding '21-’33_J&D 

4lks Lt & Pow 1929__J&J 
s Refdg A&O 


WEST vi 


| Charleston 443s'41 op’27J&J 
| qLerkenus 5s °20-’°53.A&0 


larksb 5s’41 op’21M&S 


| Hancock County—5s Grant 
Road 


Dist '46 op ’32._M&N 


30| Parkersburg 4s Wat ’29 June 


44s June 1 1933_...J&D 


5s Ci 
4 
48 


| Wheeling—6s 1924 op.-Nov 
| t 
3 


1921 op 1906_July 
Bdge '24 op '06_July 

1921 to 1936__July 
WISCONSIN 


| Appleton 44s 1921-32_F&A 


Marshfield 4 
Milwaukee 5s1921-—1939 9 

















Davidson Co 4s ’370pF&A 
G Co 5s 040. F&A 
ton Co 5s 1944._A&O 

58 A A& 


| Barre—3 }4s'22 op 1918_J&J 

Middlebury 4s’4lop’21 M&N 

| Rutland—4s g 1924_._..M&N 
VIRGINIA 


J 
6s deferred ctfs 1871_...J&J Milwaukee Co 4s’2!1-’25M&S --. 
os ee ctfs paasrnns Oshkosh 4s 2 ha 3 oo 
iWeberger’’ 4) ence ened’ -*30-. 
1900 _.. J&J| 80 85 4s School 1921-1923. AW 


&J i 
1931_J&J Wauseu— 4 ~ 
Ps mt 6 || 6s ee wyouin 
. e 
Lynchburg—5s '26 op..J 6s Pub Bldg 1921-28-.__J 
4\%s June 11927.J&D'_.._ .'___. . 5.75! Cheyenne 5s '31 op '11_F& 


ASAAADA AKIOOooe 


CANCION CA CHC Grrr Gr Gr Orca ror Cr Orr Or or Orr Crore 











34s July 1921 | 














SVSLSLSLSLSLSVSLSLSLNEN 



































APAAAXAAAAIAI AIO 


SSLSLVENS 

















Z 


ominal. 





4 Quotations in this department are 
as near as possible for the closing day o 


denotes sales. 


BANKS AND TRUST COMPANIES. 


5a 


ven per share, not per cent, except for stocks of Canadian institutions, and are 
the month preceding the date of issue, though often are nominal. An asterisk (*) 


Figures of em. capital and profits for the nationai banks are from the Comptroller’s last call; for all other insti 


tutions they are t 


e latest obtainable, direct returns bein 
the Clearing House banks of New York, Philadelphia an 


procured by us where no periodic statements are required. For 
Boston, deposits are taken from the latest weekly statement. 








ALABAMA—Nat. banks June 30; State institutions latest returns. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Par. 


Ask. 


CALIFORNIA—(Concluded) 





Capital. 


@ Profita. 


Gross 
Deposits. 


Surplus 





Birmingham— 
Amer Tr & Sav Bk. 
Birming’m Tr & 8S. 
First National Bank 
Traders’ Nat Bank. 


Mobile— 
First National Bank 
Merchants’ Bank-- 
People’s Bank_-__-_- 
Union Com’! Bank~ 





Montgomery— | 
Capital Nat Bank.!| 
Exchange Nat Bank 
First National Bank 
Fourth Nat Bank __| 
Alabama Bk&Tr Co’ 
Union Bk & Tr Co_| 


$ 
500 ,000 
500 ,000 
t,500.000 
250 000 


300 ,000 
200 ,000 
200 ,000 
200 000 


200 ,000 
300 ,000 
1,000,000 
500,000 
300 ,000 


$ 
394,107 





1,982,714 
81,909 


862,974 
386,301 
324,637 


53,642 


19,897) 


019 
9,452,019 


27,922,722 
3,168,701 


13,610,776 
6,831,908 
5,801,293 
1,315 325 





141,791 


143,760 
41,000 





100 ,000 


101,677 


1,404,727 
| 1,631,335 


498,727| 3,938,974 
4,347,174 

700,000 
1,201,777 


827.177;14,405,720; 
{ 


100 
100 
100 
100 








share. 
165 
300 
310 
150 
share. 


420 








ARIZONA—Nat. banks June 30; State institutions latest returns. 





Pt oenix— 
Nat Bk of Arizona. 
Phoenix Nat Bank~ 
Phoenix S Bk & Tr- 
Valley Bank 





200 ,000 
200 ,000 
100,000 
500 ,000 





304,247| 4,434,390 
242'970 4.994.697 
156.997) 21450.744 


3 


100 


207,779 5,039,419 .._. 











ARKANSAS—Nat. 


banks May 4; 


State institutions latest returns. 





Little Rock— 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank~ 
Exchange Nat Bank 
Commercial Trust- 
People’s Sav Bank~. 
Bankers Trust Co_. 
Southern Trust Co. 
Union & Merc TrCo 
W B Worthen Co__| 

Pine Bluff— 
Citizens’ Bank-_-__--| 
CottonBelt S&T Co 
Merch & Plant Bk. 
Simmons Nat Bank 





324,347 
16,977 
72,129 

300.109 
38,292 
82,101 
83,214 

180.761 

281,444 

2¢2,769 





257,920 


10,046. 265 
890,221 
2,114,766 
4,867,771 
763,119 
2,321,272 
4,398,913 
4,534,787 

| 5,752,664 
| 1,758,204 





| 2,093,774] - 


_ 963,171 
3,042,471 
3,739,944 














CALIFORNIA—WNat. 


banks June 30; State 





Berkeley— 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Bk & Tr CoCentCal) 
Farmers Nat Bank_| 
First National Bank’ 
Growers Nat Bank. 
Union Nat Bank. -_. 


Los Angeles— 
Cal Sav & Com Bk. 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat---) 
Farmers & Mer Nat' 
First National Bank 
Guar Tr & Sav Bk_; 
Home & Hiber’n Bk 
Merchants’ Nat Bk) 
Security Tr &S Bk. 
Heilman Com T &8 
Citizens Tr & S Bk 
Los Ang Tr & 8 Bk. 
U 8 National Bank~ 
Union Bank & Tr-_- 


Oakland— 
Central Sav Bank _. 
Central Nat Bank~ 
Farmers & Mer Bk~. 
First National Bank} 
First Savi Bank_ 
Oakland Bk of Sav. 
State Savings Bank} 


Pasadena— 
First National Bank 
Security Nat Bank. 
Union Nat Bank-_-. 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 
Union Tr & Sav Bk 


Sacramento— 
lifornia Nat Bk. 











People’s Bank 
Sacramento Bank - 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 


465,900 
300 ,000 


300,000 
300 ,0OO 
500.000 
200,000 
160,000 


400 ,000 
1,890,000 
300 ,000 
300,000 
1,500,000 
3,000 ,000 
1 600,000 
2,009,000 
,400 000 
%,150,000 
_ 1,425,000 
150,000 

3 000,000 
000 





538,442 10.628,179..__. 


| 293,599 


| 780,197 


820,997; 81,101,057|_._- 
8230,194 #t.218,199: 100 


| 1,260,810 


61,000 
2,153,947 
3,237,947 
1,406,941 


169,737 


715,399 
1,387,799 
26.597 

8 155.000 
170,710 
1,436 908 
210,507 


126,704 
36,000 
#153,537 
157,267 
137,276 
291,901 


385,929 
351,694 
134,497 
1,066,791 
148,900 
$61,380 


41.000 
872,664 


_ 4,788,092 
| 


8,358,305 


| an.g01 
31,891} 5.099.936 


26,822,942 


21,127,776 
48.198,990 
32,316,017 
30,397 .679 
26,281,210 
88,269,311 


3) 27,211.404 


12,539,718 
41,050,996 
2,644,767 


21,139,741 
15,509 ,534 
3,413,750 
87,506,000 
8,484.660 
40 .903.795 
1,224,171 


1,550,000 
85,292,924 


4,165,121 
5,154,715 
10,374,769 
3,395.719 


6,719,980 
6,544,773 


81,809,909 








! 


i 


| 


125.310, 5.950.915) 100 
| 332,904, 87.739.764| LOO 


8192.499| 87,076,972) LOO 
3,400,100, . 


§,60).322). 


3,487,274) . 


5,596,114) . 


6,307,911). 





100 
12,319,452} 100 


910,958) .... 
100 





100 


100 
L00 














San Diego-- 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm & 8 B 
Union Nat Bank_-_- 
United States N Bk 
SoutbernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
an London-Paris 

National Bank-- 
Bank of'Calif, N A- 
Bank of Italy ._-- 
Columbus 8S & LSoc 
Crocker Nat Bank. 
Don’hoe-Kelly BCo 
First National Bank 
French-AmBkofSav 
Sap Fran S & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Seaboard Nat Bank 
Security Sav Bank— 
Wells Far Nev Nat 
Anglo-Calif Tr Co- 
First Federal Tr Co 
Union Trust Co_-_- 

San Jose— 
Bank of San Jose-_- 
First National Bank 
Security Sav Bank. 
Security State Rank 
Gard C Bk & Tr Co 

Stockton— 


Comm'! & Sav Bk. 
First National Bank 





$ 
1,000,000 
250,000 
200 ,000 
150,000 
200,000 
100,000 


1,000,000 
2,000 ,000 


5,000,000 
8,500,000 
7,000 ,000 

130,000 


400,000 
500,000 
200,000 





a Se ee 


$ 
t9,408 ,609 
3,591,670 
6,913,077 
1,700,000 
1,163,929 
88,471) 81,758,711 


291,562/13,919,717 
743,171|16,777,824 


3,294,700/ 78,102,734 
9 ,062.777|95,423,941 
3,424,459} 129599793 
181,572) 2,930,115 
5,319,391/35,151,676 
,000| 2,824,000 
2,406,867) 27,481,124 
571,143)12,040,701 
2,488 ,107/63 352,269 
474,650) 15,310,839 
205 ,007, 11,289,771 
331,741) 8,984,401 
97,021) 5,663,774 
302,717) 3,603,749 
088,797 4,498,200 


$ 
t149,204 





5,688 ,797/ 58,280,913 
852,844/ 23,035,652 
690,274) 21,075,403 

2,290,944) 33,395,171 


326,527) 5,635,877 
371,742) 7,108,399 
170,829) 2,717,467 
113,797| 1,888,277 
653,174) 8,005,984 


166,399} 3,435,747 
259 ,574| 5,729,993 
385,527) 1,294,629 

















CANADA—See last page. 





COLORADO—WNat. banks June 30; State institutions latest returns. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central 8S Bk & Tr- 
City Bank 
Colorado Nat Bank 
Denver Nat Bank- 
Stock Yards NatBk 
Drovers Nat Bank- 
First National Bank 
Hamilton Nat Bank 
Merchants’ Bank-. 
U S National Bank. 
Amer Bk & Tr Co_. 
Hiberola Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust- 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk- 

Pueblo— 

First National Bank 





Pueblo Sav & Tr Co 


50,000 
100,000 
300 ,000 
300 ,000 
300 ,000 


500,000 
120,000 
500,000 





175,337 
106,944 
228,779 
549,170 
104,727 


2,195,600 
1,609,717 
5,749,279 
5,983,967 
1,728,993 


8,565,771 


25,369,413 
21,629,730 
2,310,776 


3,31,373,747 
5,161,900 
1,243,960 
14,347,725 
7,345,770 
1 626,722 
911,109 
3,931,969 
12,886,971 
3,307 ,661 


759,790 
1,551,208 


58,317 


35,291 
28,344 


637 ,700) . 








1,054,839 
164,070 


10,720,909 
3,709 ,671 


100 
100 
L100 


100} . 


1,012,477)... 











CONNECTiCUT—WNat. banks 


June 30; State institutions latest returne. 





Bridgeport— 
City National Bank 
Connecticut Nat Bk 
First Bridgeport N B 
Bridgepory r Co.. 
Amer Bank & Tr Co 
West Side Bank.-- 

Hartford— 

Am Indus B & T Co 
City Bank & Tr Co 
Colonial Nat Bank~ 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Phoenix Nat Bank~ 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-- 
Berene-Laee Tr 
O 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co. 
First National Bank 








People’s Bk & TrCo, 
Second Nat Bank. -' 
(') & N Hav Tr Co 


1,000,000 
664 ,200 
1,000 ,000 
1,000,000 
100,000 
100,000 


88 SSSSSS8555 


sbebases 


~ 
ie. a * = = * 


~ 
7 


SESEEE 55 


5 





guskeeBs ste 82 


5 


ASN N00 


8692,474) 89,178,688 
443,733) 4,801,346 
1,302,731|11,814,873 
498,497! 8,944,771 
105,302, 4,575,974 
36,379) 1,275,149 


172,337| 3,421,769 
333,627| 10,370,065 
190,109, 2,406,703 
555,404| 2,081,716 

1,120,910, 8,937,577 

2,828,309] 15,162,033 

909' 15,531,971 

6,095,264 

2,799,408 








2,700,702 


2,017,660 15,224,032 
244,279, 2,061,181 
447,741) 3,133,430 
101,470, 2,700,842 


72,097| 2,593,732 
1,159,342 10,243,779 
654,779. 8,61.,540 
8598,702 86,796,299 
1,701,449 








share. 


--- - 
~-e + 
—-—--e +* 





50 ; 
6,791,933) 100|...... lane ce 


(625,977) 2,767,140) 100)...--.. anitiog 


191,719, 4,996,194 
0946 ,447 07,454,718 
772,275 3,812,744 


100 
100 
100 


eee we pe 
; 





' ®Bale price. 
(Feb. 25 1920. 


eApril2019 . f 
» Dec. 11 1314 


hEx-rights. ¢Includos First Fed. Tr. Co. stk. » May 4 1920. 


Capital isto beincreased. s Ex-dividend. 
Nov. 17 1919. + Feb. 19 1919. ¢ April 18 1919. 





BANKS AND TRUST COMPANIES (Vou. 111. 


CONNECTICUT—(Concluded) 

















ILLINOIS—WNat. banks June 30; State institutions latest returne. 








Sur pius 
Profita. 


; 


| Surplus | 
| Capital. C: Profits. 


: 
' 


Capital. le 


mene eee 


Gross | : 
Deposits. Par.| Bid. ~-_ 
Aurora— 
Aurora Nat Bank~- 
First National Bank 
American Nat Bank 


Par 


Gross 
Devposta. : 




















; 


Norwich— | $ $ $ : Per 
Merchants’ Nat Bk 100,000 49,977 499,732 115 
Thames Nat Bank. 657 ,070| 3,587,286 


+ 

2,599,169 sa 
3,125,000 
213,742) 2,349,112 


$ 
292,469 
160,000 


% 
100,600 
100 ,000 
100 ,00C 


Uncas Nat Bank. ~~ 
f Waterbury— 

Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 
Merchants Tr Co. 





Waterbury Tr Co_. 


38 ,344 92,133 
4,238,923 
5,108,209 
3,427,753 
6,427,190 
3,552,479 
3,365,397 

















118,477 





DELAWARE—WNat. 


banks May 4; State institutions latest returna. 





Central Nat Bank. 
Farmers’ Bank. _-_- 
Nat Bk of Delaware 
Union Nat Bank~.-_- 
Delaware Trust Co 
Equitable Trust Co 


Wilmington— : 





Security T&S D Co 
Wilmington Tr Co. 


600,000 '29 
1,000,000! 1,038,207! +17816014 


138,791 1,618,265 
841/139} 9111.085 
194,174| 1,526,420 





769,104) 4,531,636 
325,961) 5,030,947 
821,749 5 474.122 











879,299 5,474,122 





100 
50 





DIST. OF COLUMBIA—Nat. banks June 30; other insts. latest returns 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 


Federal Nat Bank. 
Franklin Nat Bank 
Liberty Nat Bank. 
Lincoln Nat Bank~ 
Merchants’ Bank... 
Nat Bank of Wash. 
Nat Capital Bank 
Nat Metrpo Bank~ 
Riggs Nat Bank_-~- 
Second Nat Bank.- 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co- 
Nat Sav & Tr Co. 
Munse 

Union 


United States 8 Bk 


2,000 
100 





Wash Loan & Tr Co 


1,000 


| 
305,474] 4,285,743] 100 
329,067) 2,385,991] 100 
422,530' 10,830,312) 100 
57,479) 1,173,493) 10 
t7,839,161| 100 
1,714,113 
1,891,998) 100 
14,213,876) 100 
t3,178.581| 100 
1,111,663/.... 
t5,103,144| 100 
1,408,922)___- 
7,294,120} 100 
1,604,367; 100 
9,504,160} 100 
21,638,422) 100 
6,081,074} 100 
5,169,966) 100 
22,427,118] 100 
2,830,602} 100 











84,679) 2,142,043)____ 
1,546,365 10,890,397] 100 











FLORIDA—Nat. banks June 30; State institutions latest returne. 





Jacksanville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank.- 


Tampa— 
Citizens Am Bk&Tr 
B of Commerce 
Exchange Nat Bank! 
First National Bank 





£1,058 ,427| £19762,929 
97,055) 12,039,372 
348,497) 14,044,071 


409,171) 8,753,212) 100 
20,837; 713,735|.._- 
1427 ,794/ t5,337,744| 100 














t730,000| 6,700,000} 100 








Merchants Nat Bk_- 
Old Second Nat Bk 
Aurora Tr & Sav Bk 
Chicago— 
Aetna State Bank-- 
Amer State Bank-- 
Atlas Exch Nat Bk-. 
Austin State Bank~ 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk-_- 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank~- 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk- 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk- 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank - 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank. -- 
Ogden Ave StateBk 
People’s Stock Y’ds 


State 
Phillip State Bank 
Pioneer StateSav Bk 
Reliance State Bank. 
Roseland State 8 B 
Schiff State Bank -- 
Second Security Bk 


State Bk of Chicago 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank~- 
Washington Pk N Bk 


Central Tr Co of Ill 
ChicCity Bk&TrCo . 
Chicago Trust Co-- 


15,596,043 


201,694) 2,262,147 
a135,72414a1,893,949 
65,241 640,092 


45,144) 1,922,913 
402,779) 4,486,797 
1,131,199 
4,605,967 
4,581,977 
2,130,038 
5,236,773 
3,523,748 
305943412 
107647929 
1,672,390 
4,049,743 
6,637,737 
| 4,007,888 


56,007 
197,429 
237,449 

75,770) 4,067,888 
196041967 

,797| 5,849,796 
2,062, 207/| 28,684,893 
2,871,797|63,444,773 

85,244) 3,299.774 
68,099} 1,696,900 
113,172) 2,830,170 
35,971; 2,943,993 
t53.214) 2,783,721 
340,000;12,011,969 
137,228) 2,748,274 
26,950; 2,491,100 
119,224| 3,182,667 
37,379) 1,801,037 
1,123,124/19,000,707 
143,191) 3,504,472 
98,369) 2,479,272 
1,660,599) 29,181,355 
1,451,429|33,649,176 
238,2 6, ; 
103,397| 6,461,991 
58,444) 2,681,273 
166,327} 5,136,113 
28,947} 1,119,210 


433,922/13,356,774 
52,774 
60,714 





7| 5,361,890 

39,035,230 

1} 5,832,026 

3,868,167 

59,407; 1,310,790 

132,779| 6,179,495 
89,279 


2,464,926 

104,470) 2,971,907 
2,623,533/62, 165,401 
679,599 
§00,527|11,806,976 











5,778,969: 


100 


100 
100 














100 
5,660,740,63,188,690 100 
406,874 6,293,747' 100 
7,451,942/80,909,922, 100 
421,712! 8,971,390 100 


GEORGIA—Nat. banks June 30; State institutions latest returns. Cont & Com T&8 B 
— pores by nn gt oy 

Atlanta— rst Tr av se 
American Sav Bank Ft Dearb Tr & 8 Bk 





200 ,000 39,072} 301,174 


Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Fulton Nat Bank... 
Ga Sav Bk & Tr Co 
Lowry Nat Bank... 
Atlanta Trust Co-_. 
Trust Co of Georgia 
Augusta— 
Augusta Sav Bank. 
Georgia RR Bank. 
Merchants’ Bank... 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 
Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank-- 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
Third National Bank 
: acon— 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Macon Nat Bank... 
Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Exchange Bank__. 
Liberty Bk & Tr Co 
Hibernia Bank of 
Savannah 


Ogletho 
People’s 
Amer Bk & Tr Co. 
SavannahBk&TrCo 
Citizens’ Trust Co. 





Chatham Bk&TrCo 


1,803,977 
662,024 
2,810,707 
2,145,479 
317,520 
141,000 
1,458,791 
170,798 
1,775,285 


28,139 
423,373 
318,747 

2,810,707 
312,471 
300 ,000 

70,419 


200 ,000 


22,611,750 
10,751,214 
42,104,418 
19,187,977 
5,690,734 
1,065,000 
14,596,976 
1,895,512 
2,182,430 


1,141,267 
7,267,749 
2,744,910 
42,103,418 
2,365,095 
2,000 ,000 
1,723,651 


2,245,000 





170,000 

22,002 
206 ,797 
238 ,829 
427,440 


47,814 
2,810,707 
725,702 
t107,249 


2,810,707 
62,109 
148,500 
491,440 


391,174 


96,274 
140,372 





750,000 
1,210,711 
1,397,174 
1,134,714 
1,620,727 


1,050,329 
42,103,418 
13,142,790 

t2,414,795 


42,103,418 
1,181,249 
2,316,200 
2,726,103 


6,210,607 
1,012,134 
1,370,664 
2,125 092 

716,111 
5,314,715 
1,037,095 
2,605 969 

















IDAHO—National banks June 


30. 





Boise City— 


250,000 
300,000 


300,000 
100,000 


258,270 


325,414 
114,289 
103,007 


| 2. 7,907 
1,807,270 











Franklin Tr & 8 Bk 
Great Lakes Tr Co_ 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co- 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B_- 
Lakeview T & 8 Bk 
Liberty Tr & 8 Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav-_- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav- 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co-_--. 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 


Elgin— 
Elgin Nat Bank. -- 
First National Bank 
Home Nat Bank--- 
Union Nat Bank- -_- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank~ 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State_ 
State Tr & Sav Bk_ 
Merchants & [1] NB 
First Tr & Sav Bk. 
Quincy— 
lilinois State Bank 
mo Nat Bank-- 
iker Nat Bank. -- 
Mercantile Tr & 8 B 
‘$ate Sav L & TrCo 


110,615,444 





295,450 
646,809 


1,412,044 
103,7 


219,694 
11,529,730 
276,176 
20,979 
351,147 
145,394 
69,697 
57,219. 
163,919 


84,787 
304,432 
3,917,574 
08,774 
489,967 
324,070 
219,229 
49,167 
632,279 
109,176 
2,937,520 
273,999 
225,209 





37,192 
169,022 
206,292 

30,000 
269,221 
107 ,863 


473,677 
1,344,914 


646,172 
279,272 
180,371 
448,797 
432,688 











000 
623,249 


4,230,484 
9,296,295 


18,496,397 
1,299,552 


31,898,937 


5,333,666 
128429950 
4,489,176 
1,651,499 
7,590,029 
5,859,730 
1,979,179 
1,649,663 
4,930,670 
101 181329 
3,679,971 
9,551,207 


43,522,727 


18,443,627 
13,973,956 
5,027,351 
6,845,970 
2.669,941 
10,095,734 
1,886,275 


45,387,320 


10,530,670 
4,547,299 


1,190,469 
1,590,329 
1,806,277 





5,760,144 
3,237,419 


1,355,588 
4,556,732) 1 
2 000 


7.272.111 





100 
100 


100. 
10¢ 
100 
100) 

0G 
100 


1 
0 

1 

1 





a \tov. 17 1919. 








6 Capital to be increased. g Capital paid in; authorized amount 3 . # Ex-dividend. 


* Sale price. ; 
6 Aus. St 1919. e Feb. 28 1920. mnApr. 16 1920. « New stock. t May 4 1990. »s Dec. 31 1919. udes trust deposits. ft Branch ef 





Sepr., 1920.] 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 





Capiiai. 


Surpilue 
& Profits. 


Gross 
Deposits. 


Par. 


Bid. | Ask. 





R ockford— 
Commercial Nat Bk 
Forest wag | Nat Bk 
Manuf’rs Nat Bank! 
Peoples Bk & Tr Co’ 
Rockford Nat Bank 
Security Nat Bank. 
Swedish-Am NatBk 
Third National Bank 


Springfield— 
First National Bank 
Illinois Nat Bank_- 
Ridgely-Farm’s S B 





Sp’gfield Marine Bk 
rst State Tr.& Sav 





g 
141,000 
330,000 

00,000 








$ 
38,980 
253,974 
203.909 
229,671! 


27,901 


BS 
189,963, 
2,672,657 
3,611,253 





100 


100% 


_ 2,658,015) 100 
704,402, 10,674,734! 100 


151,370 


135,704) 2,422,117) 100 


340,917 


9205 ,307 »3,990,371| 


140,604 
172.470 
701,999 

48,162 


3,234,099 
7,662,721 
5,256,025 
3.479 ,693 


i 


100 





Per ‘share ‘ 











INDIANA—Nat. banks June 30; State institutions latest returns. 





Evansville— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’1Bk 
North Side Bank_- 
Old State Nat Bank 
West Side Bank_-_- 
Am Tr & Sav Bank 
Citizens Tr & 8S Bk_ 

Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank_ 
Old National Bank 
Citizens’ Trust Co-_ 
People’sTr &Sav Co 
Tri-State L & Tr Co 

Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am NatBk 
Indiana Nat Bank~ 
Live Stock Exch Bk 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Trust Co ___ 
Bankers Trust Co_-_ 
Farmers Trust Co-_ 
Fidelity Trust Co_- 
Fletcher Sav & Tr- 
Indiana Trust Co-_- 
State Sav & Tr Co- 
Security Trust Co-_ 
Union Trust Co__-. 
Wash Bank & Tr Co 
Wild & Co State Bk 

Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust- 
United States Tr Co 


500 ,000 
350,000 
200 ,000 
100,000 
500,000 
100,000 
200 ,000 
100,000 


900,000 
800,000 


000 
200 ,000 


600, 


Ss5 


S33358 


S533 


saeesue 
$333S3S3SSSSSSsss 


* 


Ss 3355 
= 


28 § 


500,100 
400,900 





222,414 


158,107 
44,009 


370,591 
249,273 
268,634 

52,650 
150,000 
219,491 


17,492 
111,204 
1,405,737 
2,009,540 
181,197 
1,162,071 
318,572 
51,152 


59,744 
701,791 


185,274 





7,213,793 
6 ,067.794 
2,114,700 
1,052,704 
6,344,744 
3,072,070 
2,344,336 
971,237 


11,257,730 
4,694,500 
6,128,177 
2,604,071 
2,326,922 
9,103,438 


1,700,050 
4'643.426 
26.911.921 
24'807.646 
1'509.935 
10°648 032 
| 5.078.045 
1'581.124 
2°092°719 


1,766,747 
1,891,589 
13,761,794 
8,992,727 
2,561,416 
2,256,767 
6,225,727 
1,391.465 
3,966,883 


3,054,429 
03,392,092 
2,360,079 
6,459 ,991 
4,220,941 


100 


9,042) 100 


100 

















1OWA—Nat. banks 


June 30: State institutions latest returns. 





Burlington— 
Amer 8S Bk & Tr Co 
Burlington Sav Bk. 
First National Bank 
lowa State Sav Bk_ 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk- 
Merchants’ Nat Bk 
People’s Sav Bank- 
yawn Sav Bank- 
Amer Tr & Sav Bk_ 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk-_ 
First National Bank 
State Savings Bank 

Davenport— 
Amer Com Sav Bk. 
Davenport Sav Bk- 
First National Bank 
Home Sav Bank_-_- 
Iowa National Bank 
Security Sav Bank. 
Scott Co Sav Bank. 
Union Savings Bk- 
Citizens’ Tr & 8 Bk 

Des Moines— 
Bankers Trust Co_.- 
Cap City State Bk. 
Central State Bank 
lercial Sav Bk 
foines Nat Bk 
foines SB & T 
Des Moines Tr Co. 
First Trust & S Bk- 
Home Savings Bank 
Iowa Tr & Sav Bk. 
Iowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank. 
University State Bk 
Valley Nat Bank_. 
Valley Sav Bank_. 
Iowa Loan & Tr Co 


Dubuque— 
Dubuque Nat Bank 
Dubuque Sav Bank 
First National Bank 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
Iowa Tr & Sav Bk_ 
Becond Nat Bank... 





150,000 
100,000 
800 ,000 
200 ,000 
100,000 
500 ,000 
200 ,000 
100,000 
800 ,000 

000 








580,000 
40 ,000 


170,699 


1,151,592 
501,058 


485,000 
42,100 


341,571 
41,972 
250,000 
44,079 
304,117 


79,074 


1 


15,158,738 
,324,014 
4,105,972 
1,169 ,000 
4,480,992 
975,000 


1,023,743 


T2,992,268 
2,975,908 
7,476,744 
2,444,041 

14,662,963 
5,378,772 

706 ,976 
1,336,721 
2,244,249 
2,063,799 


100 
100 
100 
100 
100 








15,745,889 
2,522,273 














r 





IOWA—(Concluded) 








Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk_ 
Toy Nat Bank 
Sioux Nat Bk 
Security Nat Bank. 
Woodbury Co S Bk 
Farmers’ L & Tr Co 





First Trust & S Bk_| 


Capital. 


& Profits. 


Gross 
Deposits. 


Surplus 








100,000 


$ 
1,603,680 
11,179,268 
2,696,032 
3,954,106 
3,561,203 
3,158,132} 
5,425,946 
3,492,960 
1,788 .704 
1,215,370 


$ 

60,796 
222,298 

17,424 














ae 
ANSAS—WNat. banks 


June 30; State institutions latest returne. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank. 
Banking Trust Co. 
Kansas Trust Co_. 


Topeka— 
Bank of Topeka___ 
Central Nat Bank. 
Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk_ 
State Savings Bank 
Central Trust Co_- 
Prudential Trust Co 


Wichita— 
Amer State Bank__ 
First National Bank 
First Trust Co___- 
Fourth Nat Bank_. 
Merch Res State Bk 
Ranch’ns State Bk 

& Trust Co 
Southwest State Bk 
Union Nat Bank_-_- 
Union Stk Yds Nat 





300,000 
200 ,000 


1,000,000 
100,000 


600,000 
200 ,000 
200,000 
100,000 





626,709 
55,747 
90,339 
10,000 

133,037 


8,008,138 
2,562,214 
2,201,129 

180,000 


320,404 
238,307 


5,230,928 
4,230,710 
882,930 
400,744 
4,535,933 
1,250,000 
2,350,000 
1,268,194 
80,787 


182,900 
1,049,171 
136,992) 
263 ,179 
63,147 


80,000 
65,000 

9,119 
40,000 


5,830,733 
15,182,210 
482,374 
10,589,350 
1,316,176 


900 ,000 
2,200,000 
1,185,769 
1,000,000 








100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 








KENTUCKY—Nat. 


banks June 30; State institutions latest 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank. 
CovingtonS B& Tr 
People’s S Bk & Tr- 


Lexington— 
Fayette Nat Bank- 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank_- 
Security Tr Co_.-_- 


Louisville— 
Citizens’ Union N B 
First National Bank 
Liberty Ins Bank_- 
Security Bank 
Kent TitS B & TCo 


Lincoln Sav B & Tr 
Louisv Nat Bkg Co 
Nat Bk of Kentucky 
Stock Yards Bank. 
Fidelity & ColumTr 
Louisville Trust Co 
United States Tr Co 


Newport— 
American Nat Bank 
Newport Nat Bank 





500,000 


1,000,000 
500,000 


500,000 
200,000 
rowed, 


1@100,000 
500 


250,000 
2,500 ,000 
,000 
2,000,000 
806,100 
350,000 


100,000 
100.000 





209 ,244 
186,914 
120,000 
60 ,667 
55,907 


1,518,373 








362,540 
458,779) 
227,072 
156,724 
150,000 


1,987,279 18,701,303, 
288,000 5,941,000 
794 ,933'12,842,425 
258,711! 2,134,896! 
144,702 2,394,147 


114,677| 2,251,204 
0128,597 04.526,939) 


87 367. 1,028,974 
890,742 3,143,774! 
192,696 2,180,707| 
131,309 * 928,175 


124,012 1,179,002 
€140,000 ¢1,891,726 


10 

100 
100 
100 
100 
100 
100 


82,851,149 834089723: 100 


100 
100 
100 
100 


00 
00 





LOUISIANA—Nat. 


banks June 30; State institutions latest returns. 





New Orleans— 
American Bk & Tr. 
Citizens’ Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & B Co 
Liberty Bank & Tr- 
Marine Bk & Tr Co 
Pan-Amer Bk & Tr 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank_-- 

Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav Bk& Tr Co 
Commercia! Nat Bk 
Exchange Nat Bank 
First National Bank 





Contin’! B & Tr Co 


200,000 
1,000,000 
500 


150,000 
500,000 
500 


,000 

100,000 

1,000,000 
300. 





40,414 
304,147 
1,016,704 


5,355,744 
80,171 
130,674 


209 ,067 
6,818,976 
8,210,779 


53,427,732 
12,338,092 

1,954,731 
14 345,230 

7,609 ,429 
36,630,729 
45,902,967 


23,499,529 


59,699] 1,186,989 
110,941 14,127,388) 
202.277| 5.045.112 
780,449] 15,040,700 
t15,.669| 944.936 
338,917|11,069,477 


2,931,794 
928,149 








105,946' 2,062,710 


100 
100 


100 


-=--! 


1001 _ 








MAINE—N at. banks June 30; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co_--. 


Portland— 
Canal Nat Bank. -. 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Marine Sav Bank-_- 
Fidelity Trust Co-- 
Casco-Merc’ tile Tr- 
Union 8 D & Tr Co 
U 8 Trust Co 





471,472 
251,777 
803,247 
498,200 


5,874,418 
1,325,790 
7,792,769 
7,032,171 





520,974 
70,709 


626,774 
1,493,634 
634,51 

352,118 


367,017 
165,557 


2,925,348 
3,237,192 
6,775,912 
8,526,967 
17 ,060,739 
13,150,211 
8,610,940 
936 ,433 
2,091,732 








100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 





* Sale price. 
debentures. 


» May 
& Col. Tr. 


t Feb. 


4 1920. 
28 1920. 


Last sale. 


". June 30 1920. 


a Includes one-half share of Kent Tit. S. B. & Tr. com. stock. 
Dec. 31 1919. 


f Common. 


g ’referred 


z Bx-dividend. 
. d Dec. 21 1918. 


nAug. 3 


ov. 1 


1918. rwN 
New stock. 


1 
b New 


1918. 


¢ Unified includes Fid 





























58 BANKS AND TRUST COMPANIES 


MAR YLAND—Nat. banks June 30; State snatstutions latest returns. 


([Vou. 111. 








MASSACHUSET TS—(Concluded) 








Gri ae 
Depostts. 


Surplus 


& Profits. Gross 


Deposits. 


Surplus 


Par. & Profits. 


Capttal. 


Caritial. Par 








Baltimore— 
American Bank. -- 
Balt Comm’! Bank - 
Calvert Bank 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ Ith Bank 
Drov & Mechanics’ 

National Bank-. 
Farm & Mer N Bk. 
Mercantile Bank-- 
Merch-Mech Ist N- 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank-- 
Nat Un Bk of Md_- 
Old Town Nat Bk. 
Park Bank 
Second Nat Bank-- 
Western Nat Bank_ 
Baltimore Trust Co 
Colonial Trust Co- 
Commerce Tr Co-. 
Continental Tr Co. 
Fidelity Trust Co-_- 
Maryland Trust Co 
Merc Trust & Dep. 
Equitable Trust Co 

e Dep & Tr Co-_- 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co-_-_- 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank. 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust Co-_. 





160,000 
125,000 
k90,000 
150,000 
k150,00% 
200 ,000 





& 
234,794 
201,077 
128,709 
260,000 


176,370 
n642,537 


4 
3,235,936 
6,403,774 
5,950,000 

21,800,000 
21,825,793 
4,403,160 


n12566977 





335 ,527 
160,902 
2,228,114 
950,553 
1,145,676 
367 ,717 
1,251,992 
279,719 
824,471 
8203 ,974 


444,342 


401,977 
73,000 
161,550 
45,212 


4,604,069 
3,113,478 
34,293,978 
13,293,715 
12,306,144 
3,012,372 
12,467 ,929 
3,581,704 
7,553,748 


2,119,385 
3,265,245 
4,816,022 
17,277,709 
1,666,267 
922,976 
5,528,770 
15,089,202 
7,705,739 
20,514,577 
12,798,782 


0| 8,075,633 


769,272 
7,035,088 
8,318,677 


5,080,396 
1,730,393 
2,402,056 

824,405 
1,393,647 
2,378,675 


82,466,653) 








240'747 


2,399,909 


100 
100 

50 
100 


10|* 39 
. 











MASSACHUSETTS—WNat.bks.(ezc.Boston) June 30; State inst. latest return 





Boston— 
Back Bay National 
. Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
Fourth-AtlanticNat 

Bank _u 
Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank-~-- 
People’s Nat, Roxb 
Second Nat Bank. .~ 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-.- 
Boston 8 Dep & Tr 
Charlestown Tr Co 

lumbia Trust Co 
Comm ’w’th Tr Co. 
Cosmopolitan Tr Co 
Dorchester Tr Co-. 
Equitable Trust Co 

Exchange Trust Co 

- Federal Trust Co... 
Fidelity Trust Co-.- 
Hub Trust Co 
Hyde Park Tr Co-_. 
International Tr Co 
Jamaica Plain Tr-- 
Liberty Trust Co-_- 
Market Trust Co-. 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co. 
Old Colony Tr Co... 
Old South Tr Co _. 
Prudential Tr Co... 
Revere Trust 
Roxbury Trust---- 
South Boston Tr Co 


Devossts os| Nat. banks 


00 ,O00 


250 ,000 


15,000,000] 22,861,944 


2,000 ,000 
200 ,000 
3,000 ,060 

300, 
250 ,000 
,000 


n44,109 
506 ,597 
383,557 
331,143 


3,083,147 
n21,724 
4,476,795 
662,490 
1,034,741 
11,369,117 
1,640,997 


409 ,372\d6,254,269 


4,052,649 
1,595,727 
2 ,667 ,700 
1,580,240 
3,345 ,947 


60,589 
2,686,201 
41,701 
532,970 
161,197 


date Aug. 2 
n1,106,501 
7,262,000 
d2,707,710 
2,916,000 
169044000 


27,129,000 
n1,161,335 
51,373,000 
46,063,202 

2,727,000 

130686000 
12,596,000 


32,365,000 
11,867,000 
24,141,199 
19 ,407 ,996 
15,695,991 

1,236,116 

1,160,027 





24,196,669 
10,955,723 


8,423,778 
572,999 
1,474,067 
24,862,771 





5,092,906 





843,774 
543,112 
2,698,740 
10,899,599 
29,140) 
60,179 
21,074 
37,102 


7,456,716 
25,870,309 
134378 969 

2,631,025 

1,469 ,262 

434,211 
382,828 


share. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk- 
Glouces 8 D Tr Co- 


Haverhill— 
Essex Nat Bank.-.- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


eer eee 
md National Bank 
Ho yore Nat Bank~ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk- 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— 
Appnen Nat Bank 
Old Lowel! Nat Bk. 
Union Nat Bank_-_.- 
Wamesit Nat Bank 
Lowell Trust Co-_-. 
Mid’sex 8S D & T Co 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co_.-_. 
Lynn 8S Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N BedS D & Tr Co 


Peabod y— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-. 
Salem Trust Co... 


Springfield— 
Chapin Nat Bank-.- 
Chicopee Nat Bank 
Springfield Nat Bk. 

ird Nat Bank-_-. 
Commercial Tr Co-_ 
Springfield 8 D & T 

nion Trust Co... 


Taunton— 
Machinists’ Nat Bk 
Briston County Tr. 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co-..-.- 
Worcester Bk Tr Co 





200 ,000 
200 ,000 
200,000 
250,000 
100 ,000 
200,000 


500,000 
1,000 ,000 
300,000 


200 ,000 


200 ,000 
250,000 
200,000 


500,000 
500,000 


1,000 ,000 
0,000 
1,500,000 








$ 
176,971 
407,721 
148,033 
300,970 


167,499 
377,740 
535,333] 
332,944 
136,777 


297,219 
398,872) 
131,220 
347,939 


226,724 
72,203 
67,972 

328,791 


€298,394 
8131,776 
666,972 
$142,222 
138,427 
75,000 


3565,765 
156,947 
0199,747 
n50,000 
313,540 
311,907 
405,927 


796,744 
81,487,749 
451,179 


142,977 


8306,029 
233,717 
68,194 


411,834 
n655,719 
970,204 
942,412 
182,074 
1,216,097 
1,292,149 


t162,911 
197,107 


528,079 
1,020,024 


$ 
1,798,876 
3,652,369 
1,414,224 
3,194,414 


2,556,48 

4,773,480 
4,043,881 
1,897 ,567 
3,244,091 


3,265,779 
8,106,249 
1,414,202) 
5,141,991 





2,529,747 
3,347,122 
9,448,797 
7,035,945 


e2,157 ,429 
83,302,092 
4,480,195 
s600,1856 
2,628,088 
3,800 ,000 


84,833,120 
4,313,017 
04,397,700 
n2,000,000 
3,313,952 
4,246,710 
7,754,790 


8,515,477 
87,778,047 
4,065,512 


2,455,977 


82,675,339 
5,062,797 
1,078,700 


4,275,336 
n7,223,708 
8,940,747 
13,184,522 
3,440,292 
7,508 ,966 
11,768,795 





(897 ,843 
3,719,970 


10,522,249 
16,916,399 





146,000 
1,368,392 


c7,199,174 
27,398,938 














MICHIGAN—WNat. banks June 30; State institutions latest returns. 





way a 

Bay City Bank--.--. 

People’s Commer- 
cial & Sav Bank- 


Detroit— 
Amer State Bank-- 
Bank of Detroit --- 
Central Sav Bank -. 
Com’wealth Federal 
Savings Bank. -- 


250 ,O0Ot 
400 ,00+ 


319,299 
649,244 
574,977 
605,194 
493,104 
130,172 





3,891,099 
8,917,139 
16,717,997 
19,882,986 
19,133,941 


10,611,100 


1 


68,077) 1,562,707 
3,220 ,974/35,317 ,557 
417,047) 8,461,775 


Detroit Sav Bank -- 
Dime Savings Bank 
First & Old Nat Bk 


2,176,945|25,714,506 
2,354,783|34,971,868 
4,577 ,239|78,740,203 


State St Trust Co_. 
ont Trust Co. 
Trust Co 





Winthrop Trust Co 


Beverly— 
Beverly Nat Bank_ 
Beverly Trust Co... 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_- 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co... 
Centra! Trust Co - 
Charles Riv Tr Co- 
Harvard Trust Co- 

BE. Cambridge— 
Lechmere Nat Bank 

Fall River— 
Fall Riv Nat Bank_ 


First National Bank! 


Massasoit-Pocasset 
National Bank~- 
Metacomet Nat Bk 
Durfee Trust Co-_-- 
Fitchburg— 
Fitchb’g Bk&Tr Co 
Safety Fund N Bk. 





100,000 


300 ,000 
100,000 


300 ,000 
500,000 
200 ,000 


100,000 
200 ,000 
200, 

200 ,000 
100,000 


400 ,000 
400,000 


650,000 
750,000 


400,000) 


500 ,00u 
200 ,000 


1,167,972 
41,704 


220,794 
41,679 


n444,276 
402,749 
260,320 


190,000 
634,779 
242,969 
349,444 


142,700 


393,221 
478,713 


555,107 
480,000 
672,889 


432,101 





10,613,490 
98,941 


2,055,247 
815,721 


n5,252,672 
5,465,778 
5,580,475 


3,181,100 
c6,935,301 
2,455,149 
4,786,797 


1,418,296 


4,885,870 
3,616,099 


7,558,502 
5,964,759 
3,956,979 


4,204,739 








498,277 


5,058,914 


100 
100 
100 
100 


100 








100 





First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk - 
WayneCoHoSav Bk 
Bankers Trust Co--. 
Detroit Trust Co-- 
Security Trust Co- 
Union Trust Co--- 


Grand Rapids— 
City Tr & Sav Bank 
Com'cial Sav Bank 
Fourth Nat Bank. - 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk. 
Kent State Bank - - 
Old National Bank - 
People’s Sav Bank - 
Grand Rap Tr Co-- 
Michigan Trust Co. 


Saginaw— 
Bank of Saginaw- - 
Commercial Nat Bk 
Amer State Bank-. 
People’s Sav Bank - 





Second Nat Bank -- 


500,144 
1,216,421 
1,885,576 
1,575,229 


881,297 


129,327 
$8,574 
303,394 
423,799 
413,194 
787,594 
1,146,297 
114,330 
185,977 
1,049,870 


453,962 
119,921 
143,694 





12,737,747 
12,173,731 
28,389,329 
35,565,699 
108969 144 
6,668,673 
77,993,771 
g359,307 
g7 505,972 
3,195,248 
95,354,798 


g1,778,367 


17,374,969 
1,582,345 
3,848,670 





126,839 
874,212 


2,904,467 





10,181,276 











* sale price. 
are paid 
savings deposits. 


a Capital to be increased 
3 Ex-dividend. / Last saie 
t Dec. 31 1919. 


b New stock. 
« May 4 1920. 


k This is the so-called ‘“‘weekly deposits,’” now forming caphial on which divide: ds 
Feb. 28 1920 alr 
8 ° ° 


» April 22 1920. 4June 30 1920. g Includes truss ov 171919 elncluces 
t Ex-rights. 





SEPT., 1920.| 


— 
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MINNESOTA—Nat. MONTANA—Nat. banks June 30; State institutions latest returns. 








Capital. | a Fotue 


Grose 
Deposits. 


’ 


| 


Surplus 
Capital. | & Profits. 


Gross 
Deposits. 


Par.| Bia. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First 


National Bank} 


Northern Nat Bank 
Minneapolis— 
Bankers Nat Bank _ 
First National Bank 
North Amer Bank. 
Hennepin Co Sav Bk 
Lincoln Nat Bank. 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bank 
Minneapolis Tr Co. 
Northwest Nat Bk. 
St Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 

St. Paul— 
American Nat Bank 
Capital Nat Bank. 
Central Bank 
First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
Nat Bank of Comm 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 





Merch Tr & Sav Bk 


? $ 
1,000,000} 1,917,470 
000 


, 14 
1,000,000} 2,414,979 
500,000; 340,117 


$ 
14,276,999 
6,133,765 
18,831,796 
5,198,977 





800,000 
5,000,000 
200 ,000 
250,000 
500,000 
300 ,OOU 
100,000 
500,000 
1,000,000 
1,000,000 
4,000,000 
300,000 
100,000 
100, 
1,000, 


400 ,000 
500 ,000 


6,044,277 
257,1 


117,810 


983,911 
198,501 





205,869) 1 


7| 5,754,771 
5,509) 9,063,946 


0| 3,764,727 


7| 5,332,113 


4) 1,598,725 


,423,254 
66,835,295 


2,443,353 
2,292,999 
2,002,770 


15,008,771 
3,003,279 
48,374,179 


2,758,171 
2,263,264 
7,349,967 


4,229,771 





7,633,978 
1,910,992 
47,277,707 
28,820,676 


3,831,036 
1,964,933 
4,644,435 
3,030,217 








2,621,921 











MISSISSIPPI—WNatz. 


banks June 30; State 


institutions latest rteurns. 





Jackson— 
Capital Nat Bank- 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First National Bank 





Merchants’ Nat Bk 


200 ,000 239,470 
100,000 219,660 
200 ,000 76,881 
250 ,000 188,847 


150,000 
100,000 
300 ,000 
100 ,000 





478,977 


2,219,327 
1,437,042 
1,580,674 
3,436,739 


892,021 
387 ,656 
2,075,764 








1,900,267 


100 
100 











MISSOURI—Nat. banks June 30; State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C_- 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank-. 
Metropolitan Bank. 
Midwest N B & Tr. 
Nat Reserve Bank. 
New Eng Nat Bank 
Produce Exch Bank 
Security Nat Bank. 
Nat Bank of Comm 
Traders’ Nat Bank. 
State Bank 
Stock Yds Nat Bk. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-- 
Fidelity N Bk & Tr 
Guaranty Trust Co 
Liberty Trust Co.. 
Mercantile Tr Co_- 

t Co.. 
Fidelity Savs Tr Co 
Burnes Nat Bank_. 
First National Bank 


American Nat Bank! ° 


St Jos Stk Yds Bk-. 
Tootle- N Bk. 
Missouri Val Tr Co 


Boatmen’s Bank... 


Cass Avenue Bank~ 
Central Nat Bank. 
Chippewa Bank. -.- 
First National Bank 
Franklin Bank. __- 
Grand Ave Bank_. 
Internat Bank St L 
Jefferson Bank__-_. 
Jeff-Gravois Bank. 
LafayetteSo Side Bk 
Liberty Bk of St L- 
Low Bank 
Manchester Bank --. 
Merch Laclede Nat 
Nat Bank of Comm 
Night & Day Bank_ 
Northwest’n Tr Co. 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co-_. 
Mercantile Tr Co_. 
Miss Vall Trust Co 
Nor St L Sav Tr Co 
diame Wecct Oe. 
Tust ie 
South Side Tr Co_. 
Union Station Tr-_. 


$3 
S 





West St L Trust Co 


200 ,000 


71,604 
95,547 


101,907 


107,327 


197,147 
532,197 
311,667 
273,499 
301,049 


1,048,477 
644,707 
86,727 


Sess S855 SSESSSSS5 
S388 S88888 SS8SS8585 


3 
S 


1,827 ,407 
4,310,499 
57,244 
616,677 
166,774 
d1,151,147 
25,000 
290,144 
117,229 





50,509 


86.714 
1,074,699|36.519,016 
1'151.890|28'429'240 


105,730 
420,163 


36,602 
65,000 


7\25,729,747 


2,559,771 
1,591,420 
3,017,377 
10,361,972 
3,238,909 
10,935,193 
38,955,909 
4,273,031 
11,906,391 
1,809,031 
1,395,914 
1,017,794 


1,839 ,040 
1,808,044 
49,115,025 


1,604,905 
2,176,221 
2,400,632 


5,171,733) 





1,123,794 


3,922,703 


4,164,714 
5,900,224 
7,432,723 





17 695,779 
2,409,013 
108456032 
9,145,636 
2,411,207 
6,706,239 
3,129,731 
1,323,425 





15,817,785 
17 ,026,739 


3,415,905 
17 ,881,909 
60 ,508 ,337 
2,273,773 
7,132,342 
2,404, 263 
413881924 
8,233,723 
9,369,474 
1,831,232 
1,150,000 
1,730,664 

721,623 
3,731,361 
1,459,705 
49 ,620,936) 


2,116,733 
business 

1,346,773 
2,385,743 
1,650,000 








1,658,017 


100 


| 





Per 








Butte— | 
First National Bank 
Miners S Bk&Tr Co 
Silver Bow Nat Bk. 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & S Bk 
Conrad Tr & 8S Bk. 
Union Bk & Tr Co. 





4 
300,000 
200,000 
200,000 
300,000 


200,000 

250, 

150,000 
000 


$ 
683,997 
108,427 
36,330 
419,177 


240,295 
149,233 
101,143 
101,441 


5,672,920 
3,231,041 





1,476,978 
1,981,293 





200, 
250,000' 420,902 


3,077,192 


1.470.978 100 








NEBRASKA—Nat. banks June 30; State institutions latest returns. 





Lincoln— 
Central Nat Bank. 
City National Bank; 
First National Bank! 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_. 
Packers Nat Bank- 
Stock Yds Nat Bk- 


U 8 National Bank- 





127,877; 
131,701. 
550,410. 

82,096! 
283,57 


149,717, 
747,374,17,206,716 
272,874 7,754,414 


833,702 


207,869, 2,789,141 


000} 1,436,900 
198,579 
1,083,720 


2,725,739] 
4,502,672) 
5,910,719 
2,053,178 
3,456,334 


2,780,389 


11,883,021 





24,751,704 
4,080,706 
8,661,299 


84,714) 4,893,344 
1,097,000 19,632 791 


100 
100 
100 
100 











NEW HAMPSHIRE—WNational banks May 4. 





Manchester— 
Amoskeag Nat Bk. 
First National Bank 
Manchester Nat Bk 
Merchants Nat Bk. 


200 ,000 
150,000 
150,000 
150,000 


532,309 
183,433 
307,000 

71,447 





| 3,421,639 
| 15752°517 





: 2,418 757 
| 1,219,457 











NEW JERSEY—WNat. banks June 30; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk- 
Asbury Park Tr Co 
Seacoast Trust Co. 

Atlantic City— 
AtlanticCityNat Bk 
Boardwalk Nat Bk- 
Chelsea Nat Bank. 
Second Nat Bank-. 
Union Nat Bank_-. 
Atlantic 8 D —- TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co... 

Bay onne— 
Bayonne Trust Co- 
Mechanics’ Tr Co... 

Bridgeton— 
Bridgeton Nat Bk. 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank. 
First National Bank 
National State Bk. 
Camden S D&T Co 
Broadway Trust Co 
Central Trust Co-. 
Merchants’ Tr Co- 
Parkside Trust Co. 


Security Trust Co-_| . 


West Jersey Tr Co. 
East Orange— 
East Orange Bank. 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabe 


Elizabeth 
National State Bk. 
Elizabeth Trust Co 
Union Co Trust Co 
Hoboken— 
First National Bank 
Second Nat Bank-.- 
Columbia Trust Co 
Hoboken Trust Co- 
Hudson Trust Co-. 
Jefferson Trust Co- 
Steneck Trust Co-.. 
Trust Co of N J 
Jersey City— 
Claremont Bank. -- 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co-.- 
Mercantile Tr Co-_. 
N J T Gu & Tr Co. 
Union Trust Co... 
Long Branch— 
Citizens’ Nat Bank 
Long Branch Bkg Co 
Morristown— 
First National Bank 
National Iron Bank’ 
American Trust Co 
Morristown Tr Co. 
Mt. Holly— 
Mt nowy Nat Bank 
Union Nat Bank--- 
Farmers’ Trust Co. 
Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 
Banking Co 
National State Bk- 





North Ward Nat | 


200,000 
100,900 
100 ,000 
100,000 


452,691 
98,699 


e507 ,961 
812,751 
889,112 


336,297 
99,544 


108,077 
234,091 


44,349 
321,799 
225,547 


138,091 
4831,077 
96,1 


793,127 


1,605,771 


74,007 
300 ,000 
200 ,000 

1,350,000 

2,500,000 


500,000 
200,000) 


114,677 
1,676,267 


2,096,704 
739,107 





410,775 
440,827 

55,074 
100,024 


4601,747|d3,738,223 


167,674 


259,179] 
600,579 


159,430 
4276,894/45,675,725 


192,249 


258,010 


,114) 2,035,366 
350,070 


98,237 


111,767 


271,792 


400,277 


3,853,275 
4857,.103 
1,367,213 
2,259,292 


t1,312,187 
d2,455,064 
3,455,712 
41,544,411 
4,587,101 
4,084,421 


2,772,957 


5,332,794 
11,176,969 


2,166,263]. _ -- 





1,953,716 
2,418,433 
1,179,993 
1,428,890 


e5,723,789 
e8,217,615 
10,444,045 
3,632,172 
3,354,763 
2,666,769 
1,787,080 
4,219,601 
2,746,331 
1,857,791 
8,747,794 
6,006,246 
4 


,306 ,740 
a7 ,387,741 


9,303,274 





9,616,074 
8,655,772 
1,017,771 
3,865,875 
23,829,946 
4,339,291 
4,511,142 
31,658,719 


4,304,486 
12,406,743 
6,454,646 
3,181,431 
36,104,793 
3,922,292 
5,266,979 


000} 6,157,748 
180,000 


7202 ,000 
77.720 


226,499 
68,000 
44,127 

417,997 


75,900 
141,402 


17,020,377 
8,045,757 


71,508,000 
1,209,941 


3,670,400 
3,484,566 
1,033,973 
7,252,991 


803,646 
1,172,129 
95,657 
10,115,909 
14,696,949 


31,978,291 
5,989,901 


--— =— = 
sa -— = 
~asa=- =- 


100 
100 
100 
"saa)- 
100 


100 


100 
50 


100 
100 
100} 250 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
50 


100 





4,597,696] 





7,321,609 





50 
100 
100 

25 


50 
100 


100 
100 
100 


100 
100 
100 





share. 


share. 


150 
225 
share 
150 


share. 
106 
165 


400 


400 
share 











*Sale price. c Capita paid in; authorized amount ie larger. 
@ May 4 1920. e Feb. 28 1920. 
Minu. L. & Tr. stock 


tpaidin. & New stock. s Ex-dividend. 
 cochadine Pilate eee. 2 Amount pela D - June 33 1030. ¢ April 33 1920. 
» Dec 181919. t€Ex-rights. 6 Includes Minneapolis Trust Co. 


y Cepital to be increased 
¢ Dec. 31 1919. oeluciudes 





BANKS AND TRUST COMPANIES 


(Vou. lil 








NEW JERSEY—(Concluded) 





Capttal. 





Newark (Con.)— 
Union Nat Bank... 
City Trust Co_. 
Clinton Trust Co_. 
Federa! Trust Co_- 
Fidelity Trust Co-.- 
Ironbound Tr Co-_. 
Liberty Trust Co. 
Newark Trust Co_. 
Spr’gf’ld Ave Tr Co 

ashington Tr Co. 
West Side Trust Co 

New Brunswick 
Nat Bank of N J_- 
People’s Nat Bank. 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank_- 
Hobart Trust Co-_- 
Passaic T & S D Co 
People’s Bk&Tr Co. 

Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank-_. 
Paterson Sav Inst_- 
Citizens’ Trust Co- 
Franklin Trust Co- 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co___-. 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_. 


3 
1,500,000 
200 ,000 


500,000 
1,000,000 
500 ,000 
100,000 





Trenton Trust Co__ 





50.000 


Grose 
Depoastts. 


Surplus 
& Profits. 





3 
26,702,795 
2,738,422 
3,491,792 
12,292,779 
30,459,906 
9,164,474 
1,432,890 
1,982,449 
3,387,163 
2,728,917 
7,900,917 


8,807,997 
2,994,610 
3,651,581 


4,777,998 
192,769| 3,029,798 
429,87 9,500,795 
487,292) 7,205,075 


726,219) 5,421,991 
633,000) 5,700,000 
381,497| 9,653,890 
1,160,659|19,859,965 
471,209] 6,385,793 
155,179) 2,331,238 
509,917) 8,243,769 
463 ,967| 5,910,494 
537 ,947|12,456,730 


$ 

2,486,142 
152,520 
138,428 
1,096,390 
2,888,973 
263,192 
43,411 
20,009 
75,747 
134,374 
404,077 


638,970 
194,532 
159,747 


556,074 


282,712 
122,799 
452,519 
106,940 


4,622,947 
5,493,989 
8,541,893 
1,892,554 


464,497 
723,744 
1,469,270 


220, 067 
344,710 


7,395,405 
7,506,921 
13,911,079 
7,858,074 
4,892,734 
6,840,720 




















NEW YORK—WNat.bks.(ezcept N. Y. City) June 30; State inst. latest ret’ns 





Albany— 
First National Bank’ 


Mech & Farmers_- 


Nat ComrBk&TrCo 
N Y State Nat Bk- 
Albany Trust Co_- 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co_. 


Binghamton— 


City National Bank 
First National Bank 
People’s Trust Co-_- 


Brooklyn— 
Bank of Coney Isl’d 
First National Bank 
Greenpoint Nat Bk 
Hillside 
Homestead Bank_. 
Mechanics’ Bank_. 
Montauk Bank___. 
Municipal Bank__-. 
Nassau Nat Bank_. 
North Side Bank_. 


600 ,000, 
250, 000 
1,250,000 
1,000.000 
400 ,000 


200 ,000 
200,000 
150,000 





100,000 
200 ,000 
' 400,000 
500 ,000 





People’s Nat Bank 


Ridgewood Nat Bk! 


Brooklyn Trust Co- 
Hamilton Trust Co 


Kings Co Trust Co- 


Manufact’rs’ Tr Co 
People’s Trust Co-_- 


Buffalo— 
Bank of Buffalo__. 
Broadway Nat Bk. 
enretts Na Nat Bk. 


Dae Trust Co_. 
Citiz Com’! Tr Co. 
waaetty Banas Co. 


wy einira— Nat Bk 
Second Nat Bank_. 
Chemung Can T Co 


New York City— 
are of date Aug 
1920 for Nation 
of banks and 
may be found in 


America, Bank of _ -| 


Am Exch Nat Bank 
Atlantic Nat Bank. 
B of Cub 


Bank of U 8 
Battery % Nat Bk 
Bowery Bank 
Broadway Cent Bk 
Bronx Borough Bk. 
Bronx Nat 

Bryant Park Bank_ 
Butch & Drov Nat. 
Chase N 


at Bank 
Cent Veber » Bk 





00,000! 


600,000 


Deposits of 
28 1920 
al andJune 
lérust comp) 

our “Ry. 
5,500,000) 
5, 1000, 


500,000 
7h 


130.a00 
1,500,000 
250,000 
100,000 
150,000 
200,000 
200 ,000 
‘ 300 ,000 


000} 2,161,921 


684,1711 8,576, 700) 
1,061,441 2 070,219, 
2,979,347 30,624,335 

759 ,079| 24,243,054 

367,470 11,233,923 





325,007, 
104,917 
257,877 


2,266, 917, 
3,247,879) 
4,979,967| 
5,031,793 


78,682 
352,880 
305,972 
123,937 


3,749,389 
11,560,400) 
3,865,001! 
1,637,300! 
3,160,388 
39,082,939) 
2,542,000) 
1,693,400 
17,765,400, 


132,779 
773,729 
310,700 
54,300 
116,799 
1,208,133 
56,900 
105,100 
1,370,500 
294,729 
251,700 
216,400 
2,596,521 
1,065,717 
2,775,700 
2,042,739 
1,900,240 


5,364,400, 
6,990,900 
37,462,739 
8,898,209 
24,999,900 
33,173,784 
40,150,724 





33,108,190 
€3,817,369| 

4,929,902 
29,770,767 
43,546,709 
65,992,966 
16,568,102 

1,567,717 
14,678,199 
22,139 ,976 
17,480, 189 


1,604,299 
626,071) 7,826,114! 
554,362! 8,161,371 


N. Y. City’ banks are 
Surplus an'd profits ar 
30 for State, banks. 
anies in Niew York Ci 
and Ind. "| Sec. , page 
6,108,443 55,616,000, 
6,856,100 95,443, 000 
1,076,200 17,182,000: 
105,100  t1,725,400 
283,600 t 5,572, $00! 
606,400 127 267,400: 
1,494,100 13,577 000, 
842,000 5,337,000 
66,700 t3,049,200 
65,700 (3,705,900 
247,100 3,308, 000, 
see 400 t2,481,700 


2,513,070 
€83,970 
339,199 

1,156,097 


9,651,746 
913,271 
39,543 
707 ,007 
1,493,500 
1,094,177 


526/07 














210,000) 


158, 3,646,000 
22,667,500 293508 000 
90,100, t2,133,700 


8,026, ,200' : 


100 
100 


repo 


e of 


A| divs 


ty an 
244 
100 
100 
100 
100 
100 
100 


d 





rted net 


Per share 
180 |190 





anda 
ate Ju ne 30 


dend ot 
aB 








NEW YORK—(Continued) 





| Surplus 
Capital. | & Profits. 


Grose 
Deposits. 


Bid. 








N. Y. City (Con.) 
Chatham & Phenix 
National Bank-- 
Chelsea Exch Bank 
Chemical Nat Bank 
City Bank, National 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank-_-- 
Com’ce, Nat Bk of- 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank ~ 
Corn Exchange Bk- 
Cosmopolitan Bank 
East River Nat Bk~ 
Fifth Avenue Bank 
Fifth National Bk- 
First National Bank 
Garfield Nat Bank~— 
Gotham Nat Bank~ 
W R Grace & Co Bk 
Greenwich Bank_-_- 
Hanover Nat Bank 
Harriman Nat Bk- 
Import & Trad Nat 
Industria] Bank_-- 
Irving National Bk 
Liberty Nat Bank. 
Lincoln Nat Bank. 
ManhattanCo,Bk of 
Mechan & Metals 
National Bank_- 
Metropolitan Bank 
Mutual B 
Nat American Bk_. 
Nemeth State Bank 
New Neth’land Bk_ 
N Y Co Nat Bank_ 
N Y N BA, Bk of. 
Pacific Bank 
Park Bank, Nat_-_- 
Progress Bank __-_- 
Public Nat Bank_- 
Seaboard Nat Bank 
Second Nat Bank_- 
Standard Bank_-_-_- 
State Bank 
Twenty third W Bk: 
Union Exch Nat Bk’ 
Wash H’ts, Bank of 
Yorkville Bank. 
American Trust Co 
Bankers Trust Co_-_ 
Central Union Tr 


Co 
Columbia Trust Co 5,000,000 7,206,900 103934 200 


Commercial Tr Co- 
Empire Trust Co_- 


Equitable Trust Go 12,000,000 16,919,700 254110000 
Farmers’ L & TrCo 5,000,000 10,713,300 163605 000 
Fidelity Inter TrCo 1, 590,000 1,567,300 13,161,100 


Fulton Trust Co- 

Guarant 

Hudson Trust Co. 

Italian Discount & 
Trust Co 


Trust Co 
Lincoln Trust Co_. 
Mercantile Trust_- 
Metropolitan Tr Co 
N Y L Ins & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U S Mtge & Tr Co. 
USTrCoofN Y-.. 

Jamaica, L. I.— 
First National Bank 


R oc hester— 
Alliance Bank 
Central Bank 
Merchants’ Bank... 
Lincoln Nat Bank- 
Nat Bank of Comm 
Traders’ Nat Bank. 
Genesee Vall Tr Co 
Roch Tr & S D Co. 
Security Trust Co- 
Union Trust Co_-- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_- 
First Tr & Dep Co. 
Syracuse Trust Co- 


Troy— 
eonetaa! rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank_-_- 
United Nat Bank_. 
Security Trust Co- 
Troy 


rust Co--.-.| 


7,000,000 
759,900 


25,000 
1,500,000 
600 ,000 
2,000 ,000 
25,000 
200 


000 


S85838: 


= + 


4,500,000: 
,000 58,827,500 8623144000 100 


000, 


$ 3 


7,470,300 120448,000 100 
343,200 ¢8,168,200 100 
14,491,131 107486000 100 


| 
\Par. 
| 


1,534,300 14,824,000 100 
1,400,600 15,679,000 100 
1,374,000 23,391,000 100 
31,532,700 259072000 100 
980,700 7,037,000 100 
801,300 8,811,000 100 
783,500' 6,190,000 75 
8,582,100 159552000 100 
83,000 #2,958,900 100 
764,400 11,145,000 100 
2,255,600 19,216,000 100 
665,500 13,025,000 100 
36,185,200 171812000 100 
1,496,500 14,533,000 100 
554,100 111935000 100 
1,108,900 2,809,000 100 





* - - - - 
= * od * * = 


| 


ee ee 


g SESSSaSeSREESESSSS55 


1,716,900 18,153,000 100 
19,995,700 118657000 100 
2,052,700 131 763100 100 
8,335,900 29,781,000 100 
549,700 ¢5,389,500 100 
10,869,900 187835000 100 
7,211,100 78,914,000 100 
2,173,000 19,258,000 100 





S55 SSSESSSSssssssscss 


000,000 
200,000 


1,000,000 


,000 14,929,700 154260000 100 


801,000 
200,000! 


ricci, tee 000 50 


2,988,200 36,793,000 100 
697,400 10,751,000 100 


Per 


274 
145 
550 
y265 
250 
350 
175 
218 
425 
210 
130 
325 
110 
160 
900 








450,500 41,193,100 ---- 
405,900 £1,560,500 100) 
682,800 6,689,000 100, 
443,200 13, 145,000 100, 
6,862,400 37,030,000 100) 
1,765,100 22,339,000 50 
21.820,000 152184000 100: 
28,500 14246,400 100 
2,778,100 #72128,700 100) 
4,442,600 48,779,000 100 





100,000 
2,500,000 
200,000: 





' 1,000,000! 


100,000 
200 ,000 
1,000,000 
20,000,000 


|12,500,000 


| 750,000) 
| 2,000,000 


00,000 


5 
Trust Co 28,000, ,000 33,210,500 690790 900 


anges 
590,000; 


4,000,009 
| 2,000,000 
1,000,000. 
2,000,000) 
1,000,000) 
3,000,000 
6 000,000. 
2,000,000 
2,000,000 


100,000 





1, 250,000 


4,439,700 18.354.000 100! 
145,900 #1,114,700 100 
2,007,100 67,832.000, 100 
205,700 #6,025,700 
1,466,S00 17,407,000 
444,800 3,521,000 
755,900 14,195,000 
327,700 11,188,200 
17,407, 900 334472 900 


17,521,900 213271 100 


100, 


100 
100 
100 
100 
100 
100 
100 
100! 
100 
100 
} 


422.800 8,392,700 
1,898,500 51,742,700 


631,100 8,528,700 
649,700 7,822,400 
500,000 12,196,700 


6,167,400 18,584,000 
1,060,600 28,190,100 
938,400 17,773,700 
3,282,600 36,856,700 
2,175,700 20,522,000 
11,292,700 75,297,000 
13,138,100 33,980,900 
4,250,200 71,722,900 
14,616, 423 45,420, 673 


85,900 4,044,400 


100 
100 
100 
100 
100 
100 
100 
100 
= 





917,734 17,958, 770) 100 
419,591 9,805,911, 100 
527,769 9,449,717| 100 
2,155,034 19.627.492. 100 
987,210 13,055,092 100 
358,877 9,853,245, 100 
505,177 7,289,989) 100 
1,100,000 30,721,905; 100 
774,477 15,422,190, 100 
771,394 18,210,112; 100 








2,500,000 
1,500 ,000 


300, 
50, 
00, 


000 
000 
300 ,000 
000 
000 
000 





| 360" 
200, 





1,777,900 
00,000) 
k500,C00 
300,000, 
1,699,471 36,621,774 100 


00;000 


1,003,710 18,416,072. 100 
328,774 2, 655,188) 100 
a352,000 44,657, 000, 100 
192,147 2,787, 739° 100 


‘928,274 24,894,171 100 


675,170 16,214,335, 100 
268,747, 5,125,145’ 100 
n417,471 n3,823,749 100 
157,747 1,184,492 100 
113,170 4,180,987 50 
437,144 »1,030,260 100 
192,800 3,461,774 100 
85,200 2,641,930 100 





180 
135 
460 
170 
475 


625 
450 


365 


368 
315 
155 
300 
295 
375 
200 
265 
345 
150 


135 
160 
315 
260 
600 
600 
310 
398 
815 








| 

















; 
! 


| 





® Sale price. 
hk New stock. 
eDec 31 1919. 


@ Nov. 17 1919. 


k ital to be 


-rights. 


increased. s Ex 
r Apri) 11.1918. 


4 June 23 1920. 


e May 12 1919. 
n Feb. 28 1920. 


e May 


4 1920. 1 Last sale. 


eIncludes Foreign Branch 


t June 30 1920 
Deposits. 





SeptT., 1920.] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 





Surplus 
& Profit. 


——_———_ee 


Capital. 


Gross 
Deposits 





Utica— 
First National Bank 
Oneida Nat Bank-- 
Utica City Nat Bk. 
Citizens’ Trust Co- 
Oneida Co Trust Co 
Utica Tr & Dep Co- 
» Watertown— 
City National Bank 
Jefferson Co NatBk 
Watertown Nat Bk 
North’n N Y Tr Co 
» Westchester Ca 
Mt. Vernon—\i1st N- 

Mt Vernon Tr Co 
New Rochelle— 

Nat City Bank-- 

North Ave Bank- 

H enot Tr Co- 

N Rochelle Tr Co 
Ossining—Iist Nat- 

Ossining Nat Bk- 


Westches Co Nat 
Pleasantville— 
Mit Pleasant Bk- 
Port Chester—list N 
Mutual Trust Co 
e—Rye Nat Bk-- 
Tarrytown Nat Bk. 
White Plains— 
Citizens Bank~.-- 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk- 
Westches’r Tr Co 





Yonkers TrustCo 


3 
1,683,919 
(921,741 
340,899 
666,047 
425,447 
768,700 


128,744 
391,244 
(317,574 

689 ,437 


177,029 
300,490 


138,011 
38,977 
106,704 


38 


1 
1 


S888 S8555 
$8 $283 8855 


sie BS 885 
$3888 


8 


32,777 
314,948 


42,577 
196,719 
113,811 
135,941 


52,519 


8 8 
3 8 








50,977 


$ 
9,812,626 
t3,281,749 
3,701,684 
12,749,024 
2,612,393 
10,944,230 


1,549,283 
t4,098,098 
t3,334,739 

7,862,727 


7,430,976 
6,708,975 


5,750,700 
1,011,347 
2,346,278 
4,738,174 

828,396 
1,321,459 


4,618,691 
1,392,239 





1,377 919 


3,175,911 
1,065,676 


1,579,273 





300 ,000 
130-300 





OHIO—(Concluded) 





Capital. 


Surplus 
& Profits 


Gross 
Deposits. 








50 
1,856,964! 100 
6,056,798] 100 








NORTH CAROLINA—Nat. bks. June 30; State institutions latest returns 





Charlotte— 
Charlotte Nat Bank’ 
Commercial Nat Bk’ 
First National Bank. 
Mer & Farm N Bk. 

Savs Bank 


Am , 

Independ’ce Tr Co. 
Durham— 

Citizens’ Nat Bank 


ational Bank’ 
Bank!) 


Home Sa 
Merchants’ Bank. 
Greensboro— 
Amer Exch Nat Bk 
Atlantic Bk & Tr Co 
Greensboro L & Tr- 
Greensboro Nat Bk 


Citizens Nat Bank. 
Comm’! Nat Bank- 
Merchants’ Nat Bk 
no h Bkg &TrCo 
Wilmington— 
Amer Bk & Tr Co_.- 
Murchison Nat Bk. 
People’s Sav Bank. 
Wilm Sav & Tr Co. 
Winston-Salem 
People’s Nat Bank. 





Wachovia Bk & Tr. 


364,372 


540,009 
366 ,947 

5,000 
188,761 
560,701 
241,909 


135,000 
615,227 
472,072 
54,927 
70,000 


155,104 





68,977 


137,900 
177,977 
250,699 

43,740 


47,929 
1,195,000 
153,177 
470,769 


150,000 52,000 
1.250.000 1,471,672 





4,527,716 
2,741,000 
1,245,535 
2,557,798 
310,000 
2,776,728 
10,589,100 
2,041,711 


1,500,000 
5,102,707 
3,685,145 
1,076,776 


5,223,771 
1,120,916 
3,305,348 
2,175,971 

789,564 


3,479,775 
4,831,139 
4,977,736 
1,184,167 


3,528,177 
10,543,725 
2,057 ,832 
4,017,791 


2,000,000 
19,700,073 














125 








- share 
140 


4 35 
rer |share 





NORTH DAKOTA—Nat. banks June 30, State institutions latest returns. 





Fargo— 
Dakota Sav Bank_. 
Fargo National Bk- 
First National Bank 
Merchants Nat Bk- 
Northern Sav Bank 
Scand-Amer Bank- 





Security Nat Bank- 


100,000 

50,000 
$00 ,000 
100,000 
i00,000 

50,000 
100,000 





30,841 
14,799 
261,617 
150,147 
38,064 
10,000 
15,114 


2,014,210 
1,687,291 





324,900 


764,775)... 
534,382) 1OU 
5,066,247) 100 


100 
100 


879,042)... 











OH1IO—National banks June 30; State institutions latest returns. 





Canton— | 
Central Sav Bank -- 
City National Bank 
Dime Savings Bank 
First National Bank 


Cincinnati— 
Atlas Nat Bank-_-_-! 
pelgntce Bk&Tr Co 

inn Bk & Tr Co--| 
Citivens’ Nat Bank 
City Hall Bank ----| 
Columbia B & 8 Co 
Cosmop Bk & TrCo 
Court House SavBk 
East End Bank--.- -| 
Fifth-Third Nat Bk 
First National Bank 
Fourth Nat Bank. 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank... 
Pearl Market Bank 
People’s Bk & SvCo 


2,000 ,000 


seeessess 


Ow 


175,000 
240,000 
506,000 
600,000; 


400,000 
215,000 
125,000 


100,000 


8 


2; 





BESEEEES: 


56,192 3,266,992 
349,591 3,215,277 
209,009 4,507,472 
943,944 11,201,934 


958 ,649 
42. 927) 
104,549 
003,890 
314,242 
252,147) 
201,907] 


5,244,788 
7,666,990 
2,356,737 
9,017,601 
2,487,134 
2,159,955 
5,418,106 
47,407, 995,212 
31,082, 459,325 
2,243,394 36,133,796 
3,957,797 | 39,100,996 





1,079,937/ 11,001,304 
912,377] 6,610,942 
23,9741 932,783 
1,331,442 
3,866,273 
162,677; 2,662,173 








Cleveland— 
Amer Sav Bank Co 
Central Nat Bank. 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Columbia 8S & L Co 
First National Bank 
Forest C’y 8 & T Co 
Garfield Sav Bk Co 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Northern Nat Bk_. 
Pearl St S & T Co-_. 
United Bk & Sav Co 
Union Commerce 

National Bank_. 
B’way Sav & Tr Co 
Citizens’ S & Tr Co 
Cleveland Trust Co 
First Tr & Sav Bk. 
Guardian Sav & Tr 
Home Sav & Trust. 
L Sh Bkg & Tr Co- 
State Bkg & Tr Co. 
Superior 8 & Tr Co. 
Union Sav & L Co. 
Woodl’d Av 8 & Tr 


Columbus— 
Capital City Bank. 
Central Nat Bank. 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
a ry ml aa N Bk. 

Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
New First Nat Bk- 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
Third Nat Bank_-_- 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 
oledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Guardian Tr & Sav 
Home Sav Bank__. 
Mer & Cl’k Sav Bk 
Nat Bk of Com’ce. 
Northern Nat Bank 
Ohio 8 Bk & Tr Co. 
Second Nat Bank-. 
Secur 8 B & Tr Co- 
Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Savs Bank_. 
Y oungstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk. 





Mahoning S&Tr Co 


* 
50,000 


1,000 ,O0C 


200 ,OOC 
250,000 


$ 
201,499 


708,429 


4,205,679 
681,270 
5,509 ,072 
4,680,274 
1,298,523 
3,824,544 
35,000 
575,797 
209 ,544 
1,467,510 
543,324 
664,392 


40,000 
35,927 
193,331 


79,299 


6,079 


147,729 
377,129 
158,191 
124,794 
334,917 
627 ,337 

74,147 


$ 
2,805 ,407 
18,885,936 
3,500,000 
1,761,899 
4,018,770 
74,286,902 
5,424,070 
15,943,121 
5,548,949 
12,397,792 
9,421,899 
3,303,211 
13,422,726 
17,629,796 


58,911,790 





13,549,746 
64,551,922 
92,097,779 
29,719,047 
65,107,728 

2,799 477 
25,918,796 

8,125,907 
15,548,988 

1,967,504 
14,400,933 


675,000 





11, ,209,996 
3,263,192 


1,694,295 
5,601,169 
2,537,810 
1,869 ,949 
2,657,199 





725,102 


181,119 
244,37 
1,493,747 

344,738 
450,344 
319,676 
739,294 
998 ,642 
1,004,621 
2,448,980 
329,941 
163,034 
593,495 
359,290 


371,417 
595,419 
1,759,721 
2,196,083 
469,798 





116,754 


15, 934, 172 


8,138,928 
6,829,930 
10,224,375 
5,667,793 
5,411,976 
2,524,938 
13,587,397 
10,480,946 
23,949,733 
15,780,777 
5,439,306 
2,756,717 
3,784,112 
1,263,167 


5,643,799 
5,486,105 
17,757,792 
16,352,326 
3,919,996 





1,589,070 











100 











OKLAHOMA—WNational banks 


June 30; State institutions latest returne. 





Guthrie— 
First National Bank 
Guthrie Sav Bank. 
Oklahoma State Bk 
Security State Bank 

McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 

Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 

Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank.-. 
Guaranty Bank_-- 
Liberty Nat Bank. 
Okla tk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk. 
Tradesmens Nat Bk 

Tulsa— 

Central Nat Bank - 
Exchange Nat Bank 





First Nat Bank __. 


100 ,00\ 
25 00% 
50 ,00' 
25 ,000 

100 ,UU' 


100,00 


250,000 


1,250,000 
500 


41,490 
21,500 
25,772 

3,741 


25,174 
15,767 
44,109 


127,509 
116,442 
312,197 

67,940 


530,009 
130,639 
604,670 
43,402 
31,701 
91,074 
330,679 
266,020 
55,220 
82,282 


421,799 


2,419,909 
915,000 
1,234,100 
613,993 


2,055,109 
8,775 
1,750,705 


4,182,767 
2,584,707 
6,036,992 
3,225,719 


14,144,230 
3,442,701 
14,388,927 
3,202,401 
1,686,546 
3,390,676 
2,144,991 
6,422,392 
3,368,719 
3,475,975 


11,355,766 











651,544 
215,849 


27,304,711 
10,232,904 








share. 


share. 


share. 





OREGON—Nationai banks June 30; State institutions June 30. 





Portiand— 
G W Bates & Co-. 
Can Bk of Com’ce. 


100 ,000 
300 ,000 


23,712 
113,797 


1,347,445 
4,441,993 
2,212,713 


Per 


198%). 


130 


71,29 
2,500, '000| 1,230,979|32,231,730 
100,000 16,957; 479,993 
200,000 146,099] 5,400,774 
1,000,000} 1,985,072/23,160,176 
100 ,000 37 ,27 
1,000,000 


, 1,168,248 

357 ,867)|27 ,472,199 
200 ,000 
200 ,000 


1,700,707 
3,558 ,272 

United States N Bki 1,500,000 

Sacuritv Sav & Tr 250 On 


200 

2|29 787,798 300 

2,748,022! 100) .- 

p Amount paid i. ss Ex-dividend. 4 These f date Feb. 
s Endorses stock ‘inciudes ist Tr. & Sav. Bk, 

* Includes trust deposits. { Includes Un'on S B & Tr. 


Prov 8 Bk & Tr Co 1,220,799) 15,208 966 
"490,704 5,933,992 
157,402) 3,549,499 
152,000} 970,000 

3,187,174| 20,982,125 

80,142} 2,707,724 
700,060) 12,138,497 
1,341,090} 6,098,977 


First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk-.- 
Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
State Bank 


200 
175 
300 
150 
135 
130 


| aoe 


Stk Yds Bk & Tr Co 
Union 8 B & Tr Co. 

Unity Bkg & Sv Co 
Western Bk & TrCo 
Central Trust 0-<, 








sEEEESESEEEES 


= 8 6 























342. 660 


» Last gale. 
e June 23 1+20 
nm April 17 1920. 





* Sale p h New stock. 
1920. my ag 28 1920 
fin. Com ctfs. 


k Capital to De increased. 
r Dec. 31 1919. 


igures 
R: ae c Peaiaides Onelds Co.Tr. Co. a cie 
gNov. 17 1 


tMay 4 1920. 
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PENNSYLVANIA—Nai. bke.(ezc. Phila.) June 30; State inet. latest ret’ns. 





Capttal. 


Surplus 
& Profits. 


Gross 
Deposits. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank-. 
Allentown Trust Co 
Citizens Trust Co- . 
Lehigh Vall Tr Co- 
Penn Counties Tr-- 


Altoona— 
First National Bank 
Second Nat Bank-. 
Union Bank 
Altoona Trust Co-. 
Central Trust Co-. 
Mountain C’y T Co 


Erie— 
Bank of Erie 
First National Bank 
Marine Nat Bank-. 
People’s Bank 
Second Nat Bank... 
Cent Tr & Title Co- 


C 
Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co. 
First National Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-. 
Commercial Tr Co. 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisbu r Co... 
Securit rust Co. 
Union Trust Co... 


Lancaster— 


Guapsnty ‘runt Ci 
2 rust Co 
pm vere d Trust Co 
Northern Tr & 8 Co 
People’s Trust Co--. 
Union Trust Co-.-.- 


Philadel phia— 
American Bk & Tr. 
Nat Bank of Comm 


Bank of Nor Amer. 
Broad St Nat Bank 
tennial N 


Drovers & Mer Nat 
Bank 
Eighth Nat Bank -. 


1,000 ,000 


400 ,000 

50,000 
800 ,000 
150,000 
125,000 
125 ,000 


SSSss 
S38 


~ 
oa 
N 
7 

© 
o 
Le) 


SS=8 


SE55: 
SSSSSS38 











$ 

881,967 
999,794 
50,574 
729,967 
203,992 
248,447 
742,713 
167,370 


eal 
326,724 
84,304 
392,501 
250,233 
147,000 


52,000 
924,670 
483,894 
207 ,904 
945,409 

25,000 
539,114 
434,657 





554,122 
216,798 
226,023 
514,317 
121,720 
256,670 
50,000 
835,003 
94,270 
1,118,991 
00 


544,397 
175,117 


National 


$ 

6,094,779 
4,880,941 

859 ,043 
5,280,450 
1,575,947 
2,243,293 
3,080,992 
2,003,720 








1,371,700 
1,967 ,692) 


2,770,256 
87,541 
2,648,742 
1,568,774 
50,937 


2,786,674 
2,355,752 


banks da 





170,174] ¢2,899,238 





000| 4,491,492 


: 
2 


71,779) e1,276,960 
1,298,917] 6,349,000 


e3,287,946 


Par. 


100 
100 
50 
100 
30 


25 
50 














2,435,397/37 ,628,000 
7,840,744/55,543,000) 
5,104,694/65.307,000 
7,024 ,969/63,540,000 
4,596,000) 
649 ,097| e4,909 ,635) 1090 
2,717,039 


First National Bank 


or wre 
«2 


EUS cesseeueseens 


Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk. 


= 





S23353858 


62,717,686 
e6,047,772 


9,435,000 
5,664,000 
5,754,000 
e1,714,123 





Northern Nat Bank 
Northwestern N Bk 
Oxford Bank 
Penn National Bk. 
Philadelphia NatBk' 
uaker City Nat B 
nd Nat Bank... 
Sixth Nat Bank--. 
Southwark Nat Bk. 





Ol re 





suspessesseusesses 


14,282,000 
1¢1,507 ,992| 
035 


SESSSSsssssssssssssssss 





Colonial Trust Co. 
Columbia Av Tr Co 


S885) 
#35 


161,917 
17,731,577 


000} | 2,496,000) 
538,0 


Germantown Tr 
Gir’d Av T & T Co. 














| 





PENNSYLVANIA—(Concluded) 





Surplus 


Capital. |& Profits. 





Phila.—(Con.) 


Girard Trust Co_..- 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co- 
Indus’! Tr, T & Sav 
Integrity Trust Co- 
Kensington Tr Co- 
Land Title & Tr Co 
Liberty T & Tr Co- 
Market St T&T Co 
Manayunk Tr Co-.. 
Merch Un Trust Co 
Mutual Trust Co-.- 
Northern Cent Tr- 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co-.- 
Penn Bank & Trust 
Penn Co for Insur 
_ on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_- 
Philadelphia Tr Co. 
Phoenix Trust Co_- 
Provident Life & Tr 
Real Est Tr Co,com 

do do ref 
Real Est T I & Tr-_- 
Republic Trust Co-_ 
Rittenhouse Tr Co. 
Roxborough Tr Co. 
T Trust Co. 
Tioga Trust Co-_-.-- 
United Sec LI & T_ 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 








Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav 


City De 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank -_. 
Duquesne Nat Bk. 
Exchange Nat Bk-- 
Farmers Dep Nat-.- 
Farmers Depos Sav 
Fifth Avenue Bank} 
First N Bk of Birm 
First National Bank} 
Fourteenth St Bank 
Freehold Bank. .-. 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
ne Nat Bank} 


Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank} 
People’s Nat Bank. 
People’s Sav&Tr Co 
Third Nat Bank... 
Union Nat Bank.-_. 
Union Savi Bk. 
Western Nat Bank. 
Western S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com’wealth Tr Co. 
Continental Tr Co. 
Dollar Sav & Tr Co 
Farmers De , oo 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d S & T Co 
Hill Top 8 & T Co- 
Manchester Sav 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-_- 
Pittsburgh Tr Co_. 
Potter Title& Tr Co 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co. 
South Hills Tr Co_- 
South Side Tr Co_. 
Terminal Trust Co. 


Washington Tr Co. 
West EndSB&Tr 
Waiem Penn sae 
orkingman’s 4 
Bank & Trust Co 





65,344 
§ 672,077 
95,302 


59,792 
6,249,944 
92,697 


3,142,483 





84,063 
2,002,499 
681,777 


PE 


i s 
9,387 ,409/42.981,866 


,000; 2,608,601 
> tee 19,446,994 


Grose 
Deposits. 


9,570,224 
2,593,164 
2,870,151 

960,371 





7,784,161 
8,063,072 
9,319,835 
16,541,627 
2,798,692 
7,150,742 
2,412,373 
2,069,796 
2,894,790 
,690 
9,340,629 
6,097,230 
8,158,913 
866,501 
1,328,299 
1,468,148 


33,538,397 
768,288 





1,013,200 
12,210,957 
7,795,502 


5,900,770 
3,255,417 
2,585,628 
1,252,497 
2,092,161 
1,466,464 
1,870,440 
1,580,667 
8,979,817 
6,346,872 











S8355535 
SS555558 


557,794 
911,979 
2 330,047 
770,447 
125,92 
134,041 
2,309 ,307 
240,171 
1,064 oy 





SS852238 


9 
8,372,700 
6,891,167 

45,363,998 
7,877,691 
1,853,126 
1,788,369 

31,204,775 
4.776,141 

876,732 








SS5555 


SSSES2 5558 


Su SSSSSESSEESS 


383: 





125,000 
1,500,000) 36,737,144 
350,000; 4 


125,000 
125,000 


100,000 


2,609 ,872/21,508,929 
1,4¢4,071 


1,245,700 


7| 2,675,811 
198,186,675 
1,835,491 

11,762,794 
5,887,049 
1,273,691 
1,395,694 
1,445,747 

26,257,775 

11,419,763 
3,569,999 

27,941,421 

20,198,769 
7,185,723 
3,640,474 
4,349 ,452 





606 ,524 
9,295,569 





251,297] 1,427,478 


7,759,872 





460,203 


2,314,203 
1 950,000 
2,168,401 


166,600 
108.937 


125,797 
37 ,933 


4| 2,281,959 
114,225,727 


270.729 
40,509 





07,499] 6,833,720 
398,232) 3,012,801 
45,272 
1,267,917) 9,094,464 


100 
1,991,011)_ 
4,486 ,892/14,115,799 
120 


933,146) 





50) . 
50 
100 


50 
100 
50 





100 
25 
100 





00 
100 
00 











valid iil, a0 


tnorized amount is larger. 
s May 4 1920. 


®Sale price. « Wapital 
tLast sale. é June 301920, ¢ Feb. 28 1920, 


b tal to be i 
Noo meek’ 


ocreased . 
» Nov. 1 1918. 


4June 28 1919. 


» Dec, 31 1919. 


a Ex-dividend. 





SEepT., 1920.] 
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PENNSYLVANIA—(Concluded) 


TENNESSEE—Nat. banks June 30 State institutions latest :eturne. 





Capital. 


Surplus 


& Profits. 


Gross 
Deposits. 





Reading— 
armers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank... 


Berks Co Trust Co- 
oo Ld ag 8 ae 
ennsylvania Tr 
Reading Trust ‘a 
Scranton— 
Amer Bk of Comm. 
County Sav Bank-. 
Electric City Bank - 
First National Bank 
Green Ridge Bank. 
Keystone Bank. --_- 
North Scranton Bk 
Providence Bank-.- 
Peoples 8 & DimeBk 
South Side Bank-.-. 
Th Nat Bank_-_. 
Traders’ Nat Bank. 
Union Nat a: 








Lincoln Trust Co... 


Wilkes-Barre— 
Dime Deposit Bank 
First National Bank 


Slavonic De Bk 
South Side Bk ._--. 
WB k 


Wyoming Nat Bank 
Wyoming Val Tr Co 


Williamsport— 
tae te 

com 4 A 
West Branch 


N Bk. 
Williamsport N Bk. 
—ae CentralTr 
Susq Tr & 8S Dep Co 


or — 
Central Nat Bank. 
ty Bank 





suussusces 65 } 
$3333 83 ; 


S555 


961,629 


701,211) 


60,000 


66,147 
117,766 
66,392 
592,017 
118,217 
1,308,737 
86,557 
208 ,297 
165,457 
149,477 
87,397 


169,770 





500,271 
192,777 
1,536,179 
336,397 


231,917 
415,729 


73,080 
234,767 
v142,177 
182,724 
102,707 
578,620 
371,760 


84,914 
128,417 





$ 
»721,094 





1,679,037 


684,767 
4,805,889 
230 


24,766,927 


904,901 
1,432,199 
98,147 


10,151,199 


1,715,722 
7,589,107 
6,019,075 





2,678,997 
1,910,928 


3,005 ,073 
1,072,226 
5,271,912 
1,000 ,296 


3,134,101 
2,118,323 


933,675 
2,898,931 


01,182,990 














RHODE ISLAND—Nat. ba 


3 


June 30; State institutions latest returns. 





Newport— 
Aquidneck Nat Bk. 
+ a gy Bank 

ewpo at Bank 

Trust 


Pawtucket— 
Slater Trust Co---- 


Providence— 


Westminster Bank~- 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co... 


Woonsocket—' 
Citizens’ Nat Bank 
National Globe Bk. 

ucers’ Nat Bk- 





B88 8 88s 
S585 8 88 


poet 
a 
e“eewte#egrtmese*#s*e*+##*# #« #« 


S3S3S5S5855 


mm Oo OS 
“+ « 


S38 888858588 


ss 


a 


— 2,296,941 
75,909 


65,000 
225.677 


1,633,991 


69,299 
851,967 


5,767,909 
4,220,171 
624,983 





47,998 
63,444 
247,119 





07 ,699 
t445,000 
2,410,112 


17,598,741 


2,687,101 
1,582,700 
1,416,229 
5,407 ,089 
9,388,774 
5,698,915 


12,698 ,287 
2 64 


56,504,919 
14,793,704 


893,490 


00 
767,794| 25 


2,418,596 














SOUTH CAROLINA—WNat. banks June 30: State institutions latest returns. 





Charleston— 
Atlantic Nat Bank. 
Atlantic Sav Bank. 
Bk of Charl’n,NBA 
Carolina Sav Bank 
Charl Sav Instit’n- 
Citizens Bank 
Commercial Nat Bk 
Dime Bk & Tr ..-.- 


Spartanburg— 

American Nat Bank 

of Commerce 
Bk of Spartanburg - 
Central Nat i 
Dollar Sav Bank... 
First National Bank 
Mer & Farm Bank. 





Southern Trust Co. 


sees 
8% 


3: 
S35 


seesssse 


on 


67,544| 


297 ,924 
876,904 


252,697! 


96,294 
88,276 
100,725 
83,744 


67,797 


72,929 
31,871 





— 
«J 
© 


33 8s 
SSSSSSSs Ssssssss 


111,694 
250,370 





16,719 
168,972) 


31,101 


2,009 ,079 
4,051,707 
6,532,735 
2'758 ,035 
1,055,794 
1,580,322 














hs ees 


701,322 


885,000, 1 
2,148,207 


39,700 
2,437 ,476 


,100,000 
362,091| 











Capital. 


Surplus 
@ Profits. 


Gross 
Deposits. 


Par. 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 
First National Bank 
First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr & 8 B. 

Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank. _- 
Union Nat Bank_.- 

Memphis— 
Bank of Com&T Co 
Cent State Nat Bk. 


First National Bank 


Amer 8 B & Trust- 
Guaranty Bk & Tr- 
Liberty S Bk & Tr- 
Man Sav Bk & Tr... 
National City Bank 
No Memphis 8S Bk. 
People’s Bk & Trust 
Security Bk:& TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Union Sav Bank & 


Nashville— 
American Nat Bank 
Bank of Nashville_ 





50,000 
593,000 
1,000,000 





Broadway Nat Bk. 
Central Bk & Tr Co 
Cumberl’d Val N B 
Farm & Merch Bk. 
First S Bk & Tr Co. 
Fourth & First N B 
Tennessee Hermit- 

e Nat Bank_-_. 
Nashville Trust Co 
State Bank & Tr Co 


100,000 
200 


100,000 
500,000 
100,000 


1,100,000 

300,000 
350,000 
100,000 








$ 
309,279 





336,214 
958,222 


50,000 B 


n bus 


ega 
910,900 11,799,730 


164,749 


42,943 
266,249 


137,747 


.2,123,014 
01,419 
805 ,374 


21,717 
11,959 
66,197 


680,542 


53,497 
139,934 


588,717 


e71,793 
385,745 
33,312 








3,460,117 


626,272 
5,946,917 
5,646,937 
2,541,889 

332,482 
1,628,109 
1,459,929 
3,731,984 


20,230,177 


7,402,919 
5,731,149 


1,020, 
1,110,292 


28,344,102 


1,223,069 
6,421,766 


13,655,489) 100 
iness May gh 920. 


3,073,446 
1,108,193 
4,982,171 
1,057,792 
3,871,795 


16,546,227 


e1,712,969 
3,106,271 
2,799,987 











100 
100 


00 
iness 
00 











~——-—-—<—— = -~——— — = 








TEXAS—National banks June 30; State institutions latest retus:is. 





Austin— 
American Nat Bank’! 
Austin Nat Bank-. 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank_. 


Securit 
Dallas 


El Paso— 
Border Nat Bank-.- 
City National Bank 
First Nat Bank 
State Nat Bank--- 
Amer Tr & Sav Bk. 
El Paso Bk & Trust 
Security Bk & Tr-- 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk- 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank - - 

Galveston— 
City National Bank 


First National Bank} 


Texas Bank & TrCo 
Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk- 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank. -- 
Sou Texas Commer- 
cial Nat Bank~.-- 
State Bk & Tr Co-- 
Bankers Trust Co-. 
Guardian Tr Co... 
San Antonio— 
Alamo Nat Bank~.- 


City National Bank 


Frost Nat’l Bank-- 
Groos Nat Bank--- 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank... 
Central Trust Co-.- 
Commerce State Bk 
Com’w’ith B&T Co 
Guaranty State Bk. 


Waco— 

Central National... 
ve N ts nk 
t Natio a 
i & TC 


r & Sav Bk 


BSe 85 
$33 835 


nie 
so“. « 


=a 
- = 


SS SSSSsse 85 


S33 35 


S35 


3 


SSS55_ 8 


3858 


s8 S88 st 


S55 


S555 
S 


3 
E 


s3 
: 





SS5e85 
BEEEE 


S35 


860,714 
759,079 
e81,917 


459 ,994 
342,940 
171,077 


2,293,949 
00,492 
2,686,385 
107,4 
119,557 
247 ,937 





270,004 
260,797 
650,694 


720,994 
51,240 

806,079 
30 





1,276,217 
4,2 


470,372 





6,996,149 
5,742,413 
e1,585,704 


4,565,129 
6,537,914 
3,548,876 


29,570,733 


5,652,770 


25,214,341 


839,713 
2,329,755 


4,273,732 
2,154,144 
6,000,000 


20,968,790 


943,195 


11,485,960 


17,044,411 
7| 2,196,170 


c292,471 


159.419] c1,385,245 


354,049 
110,410 


6,425,909 
2,016,776 
5,540,719 
1,784,441 
2,551,907 
4,071,734 


1,916,632 





100} . 
100} . 
100} . 














* Bale price. a Capital and 


2 Bx-dividend. : new stock. 
Tr. Co. stock. « May 4 1920. 


‘ surplus to be increased. & Capital to be increased. Amount paid | Last 
sale. d Apr. 19 1920. » Mar. 17 1920 Dee 31 | 1919. « Apr. 301920. ¢ Inciuding Firet 8. Bank r April 
Trust t . 


19 1919. ¢ Includes Funds 
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UTAH—National banks June 30; State institutions latest returns. 





Capttal. 


& Profits. 


Surplus 


is. \Par. 





Ogden— 
Commercial Nat Bk 
First National Bank 
Ogden Sav Bank--- 

en State Bank. 
Nat Bank. 
U Nat Bank_-~ 

Sait Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank. 
McCornick & CoBk 
Nat Bk of Republic} 
National City Bank 
National Co sity Bk 

at Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zions 8 Bk & Tr Co 





* 
100,000 
150, 
150,000 
100 ,000 





181, ‘777 2,465,348 


163,370) 4,147,346 
745,227| 4,889,008 
499,992} 4,696,651 
342,901/ 12,107,796 
405,367} 5,077,761 

76,147 

95,971! 4, 
599,124! 5,827,361 

53,758 1,587,740) 
266,942 10,668,937) 
287,114} 9,023, ~~ 











100! 











30; State institutions latest returns. 





Capital 
First National 

Montpelier Nat Bk 
Montp’r8 B & T Co 





Rutland Trust Co. 


2,024,143 
2,076,152 
1,473,795 
1,422,734 


1,771,162 
549 ,647 
3,805,687 


2,586,730 
t1,537,830 
1,444,951 
4,248,212 


65,314 
40,792 
50,914 
22°074 


370,707 
201,916 
270,000 


113,739 
t37,297 
135,900 
213,804 


76,174 
207 ,093 
99,270 
77,294 
196,000 








100 
100 











VIRGINIA—N ational banks June 30; State institutions latest returns. 





Lynchbur 
First Natio 


Lynchb 
coe 


Bank 
Nat Bk 


Nat Bk of Comm’ce 
Trust Co of Norfolk 
— Nat Bank.~ 
rd Nat Bank 
Virginia ies Bank 
etersburg— 
Petersb Sav& Tr 
Nat Bk of Petersb- 
V ia Nat Bank. 
ichmond— 
American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank. 
Broadway Nat Bk. 
Central Nat Bk ofR 
Church Hill Bank-- 
First National Bank 
Mech & Merch Bk. 
Merchants Nat Bk. 
Nat State & CityBk 
Planters Nat Bank. 
Sav Bank of Richm 
Union Bk of Richm 
West End Bank. -. 
Old DominionTr Co 
Richmond Trust Co 





Virginia Trust Co-- 


1,000,000 


652,947 
559,771 
605,299 
352,704 
290,449 


666,127| 6,527,171 
191,520 1,744,784 
1,324,970 15,716,779 
719,409! 4,991,346 
1,113,432 11,463,792 
326,407| 5,579,888 
202,750, 3,921,920 


207,719, 4,077,000 
304,237) 4,125,7 19 
e251, dates e3,639,777 


827,679 12,401,075 
540,440 3,991,493 
200,229 5,102,931 
47,214 1,426,179 
213,774 3,242,972 
92,670 1,461,221 
1,664,677 26,850,703 
176,097 1,541,971 
1,751,240 18,963,737 
1,045,027 13,521,890 
2,135,407 12,973,717 
884,910 
1,939,410 
50,509 
2,582,940 
7,150 
3,551,505 


3,965,675 
3,161,136 
2,603,986 

670,935 





842,737 


ee 100 
100 














300 


290 








WASHINGTON—Nat. banks June 30; State institutoins latest returns. 





Seattle— 


ere 
litan Bank. 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Scand-Amer Bank. 
Seaboard Nat Ban 
Seattle Nat Bank... 
State Bk of Seattle. 
Am Sav Bk & Tr Co 
Union Nat Bank--_. 
Northw Tr & 8S Bk. 
pee-cors T &8 Bk 
uardian Tr & Sav 


Metro 


Spokane— 

of aaenatens « 

Exc Nat B 
Fidelity Nat Bank. 
Old National Bank~. 
inav-Amer Bk 
k & East Tr Co. 
nion Trust Co... 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 


Scand 
Tacoma SB& Tr Co 





—elCU hur 


sssSSess 


S8 SSSS5555 


38 


sists 


s 
S555 


21,767) 1,076,374 
34,329) 5,467,972 
585 ,417/16,725,147 
497 ,862)12,069,495 
57,277 

223,394 
780,987 
357 ,279 


18 810, 777 
6,315,431 








4,951.8 14 
16,525,726 
2,477,816 
26,056,924 
3,089,955 
3,604,765 





9,833,790 

2,995,799 

6,641,773 
95 


1,353,326 


11 540, 997 
442,417 


51,224 1,311,779 


255,499] 4,787,736 
52,391] 3,038,717 

,000) 16,006,771 
43,757| 1,595,075 














——en 


WEST VIRGINIA—Nat. banks Jnne 30; State institutions latest re:urns. 





Surplus Gross 
Capttal. |\& Profite.| Deposite. 


Bank of Ohio Valley 175,000 60,617) 1,765,745 
Centre Wheel’g Sav 100,000 65,927! 1,383,478 
Citizens’-Peoples’ 
Trust Co 300,000 136,017| 2,282,433 
Half-Dollar Sav Bk 140,730 
Nat Bank of W Va- 373,170 
Nat Exchange Bank 587,312 
107,166 


Bid. | Ash. 


Per 


Par. 











Wheeling— 





70 


uarter Savs Bank _ 

uth Side Bank. -_~ 125,000 
Dollar Sav & Tr Co 1,305,777 
Security Trust Co. ,467| 2,214,776 
Wheeling Bank & 

Fs Co 400,000 


4,500,000 




















WISCONSIN—WNational banks June 30; State institutions latest returns. 





La Crosse— | 


Batavian Nat Bank! 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank 
First Wisconsin NB 
Amer Exch Bank. . 
Marine Nat Bank~. 
Marshall & Ilsley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm ’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank. __| 
North Ave State. -_- 
First Wisc Trust Co 


shars 
238,172 ooeoan 
16,147 
332,632 
11,471 


70,222 


400 ,000 
25 ,000 
500,000 
ane O00 


3,439,619 





734 
2,081,003 


3 








54,697, 3,202,572 
2,376,199 84,615,670 
333,994 8,332, rt 





944,509 8,610,914 
1,320,790 22,048,699) 
3,179, 1,852,469 
151,112) 2,864,796 
84,201 

456, 177; 6,642,770 
652,399 8,060,929' 
1,152,550 33,662,355: 
‘390,723, 3,500,729] 
23,036 2,566,331 
664,635 2,754,998 


~~ 





SEESEEESSEEESE 


evebsicscietie Bs 








W YOMING—National banks June 30. 





Cheyenne— 
Citizens Nat Bank-— 
First National Bank; 200,000 
Stock Growers N B 100,000 
Wyom Tr & Sav Bk 60,000 


0105,869 
240,479 
310,499 

42,909 


100,000 2,399,021 
7,681,795 
5,001,191 


750,201 




















CANADA. 


Returns are all of date July 31 1920. 


NOVA SCOTIA. 





Capttal 
Paid in. 


a are 
g9,700,000 


Deposits. sien Bid. 
not per sh 


g 
1 76228852| 


Reserve 

Pund. 
per cent, 
18 ,000,000) 








are. 
ae +248" 





Halifax— 
Bk of Nova Scotia. 














ONTARIO. 





Hamilton— 


Bank of Hamilton. 4,736,910 4,568,407 59,857,497! 


| 


Toronto— | 
Bank of Toronto.-_.'g5 / .72,017,129, 
Can Bank of Comm 1 13 331222245, 
Dominion Bank_-_-! 6 
Home Bk of Canada oF. 95 

3 
1 


100, 








. 100 #132 
‘ ; 100 *17 7 YY 
07 

Imperial Bk of Can.g 
Standard Bank. .-. 
Sterling Bk of Can- 


’ ,o 











QUEBEC. 


Montreal— | | | Per cent, 
Bank of Montreal_-~' 22,000,000/ 22,000, 423551854! 100 *196 
Banqued’ Hochelega 94.000,000| 3.9 49,647,461) 100.*156% _-__. 
Merch Bank of Can 99,667,940 8.4 | 144437568 100 *177 
000 000: . 
9 





Molson’s Bank.-_-_.' 94, ,62,565,926) 100, *1381 
Provinc’l Bk of Can i 810,724 1, 000. 28,896,781) 100 4 
Royal Bk of Canada 18,969, cand 17 ,560 462471594 106, *205 


Quebec— 
Banque Nationale_| 2,000,000 2,300,000 49,497,219 
Union Bank of Canig7,999, am 5,600,000 105816870 


00 
00, 
,000, 
00, 
84 











SASKATCHEWAN. 





Weyburn— 


woybite Sear Bic. | 478,001] 225,000; 2,230,362 





eet telr 
r é 
stock. d 


hts. 
‘Dee. vk 19 
March 5 1917. 


c May 10 


aAug. 31 1918 
e May 4 1920 


oan 18" capital 
918. h New stock. 


» Feb 


t 
28 1 


paid in; authorized amount is : 
eo one-third of a share Ag a Horton 


Ex-dividena. t. 4 1919 
t Trust & ‘Seeing Bank 





* 
is 


¥ 

ad 

by 
eA 


ae 
My, 
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Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STREETS 








ge | ENGIN EERING=- 

DA Ss MANAGEMENT- 
LU ‘ CONSTRUCTION ~ 

- INCORPORATED 3 
611 CHESTNUT ST. PHILADELPHIA. 


eh ON eee > 

















J. G. WHITE & COMPANY 


| INCORPORATED 
37 WALL STREET - 


—“, 





Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 




















-Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility _ 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 


request. 
~. 


- HARRIS, FORBES & Co 


- Pine Street, Corner William 


NEW YORK 


























Cg ee a a ee ene 
: y oe ? . , 


WALL STREET, CORNER OF BROAD 


NEW YORK 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL 


NO. 22 OLD BROAD 





MORGAN, HARJES 


“ 


- 


14 PLACE VENDOME 


a 


Cable Transfers. 


rcular Letters for Travelers, available in all parts 


i 


the worl 
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